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ARTICLE 


APPLES: 
Fancy .. 
BEANS: Marrow, choice. 100 Ib 


Common....... - bbl 





Pere 

Red kidney, choice..... ‘ ** 
White kidney, choice... Pe 
BUILDING MATEBiAL: 

Brick, Hudson R., com...1000 
Portland Cemeut, N. Y 





Trk. loads, deliv.. 
Chicago. carloads....... "ety 
Philadelphia. carloads.... ‘* 
th, Eastern epruce..... 1000 
Lime, hyd., masons, N, Y..ton 
Shingles, Cyp. Pr. No. 1..1000 
Red Cedar, clear......... 1000 
BURLAP, 10%-oz. 40-in..... yd 
el PS obs p'olbesicrcese s a 
COAL: f.o.b. Mines........ ton 

Bituminous: 

Navy Standard............ ed 


High Volume Steam....... “ 
Anthracite: 
Stove (Independent) 
Chestnut (Independent).... 
Pea (Independent)... 
Stove (Company)...... 
Chestnut (Company)... 
Pea (Company).... 
COFFEE, No. 7 Rio....... 
Santos No. 4 
COTTON GOODs: 
Brown sheetings, Standard. yd 
Wide sheetings, 10-4 
Bleached aoe. stand. 


“s 





DD sc cebéccnsenesvecse 
Brown sheetings, “4 yd. ’ 
Standard prints....... Ee 
Brown drills, standard = 
Staple ginghams........... x9 


Print cloths, 3844-in. 64x60 ss % 
‘ 


ao’ belting GECK scvavews 
DAIR 

Butter, creamery, extra.. lb 
Cheese, ., Fresh spec. éé 
Cheese, N. Y., fine held spec 6 
Eggs nearby, fancy....... doz. 
Fresh Sie firsts ssewes * 
DRIED FRUI' 


Apples, Lowi choice.. lb 
Apricots, choice 1926 * 
Citron, imported..... 
Currants, cleaned.......... 
Lemon peel...... bin a Sin'e'6 be 
Orange peel.. 
Peaches, Cal. 
Prunes, Cal. 
BOK ccccccccccccce 
Raisins, Mal. 4-cr.. 
Cal. standard loose mus. 
DRUGS AND CHE MICALS: 
Acetanilid, U.S.P., bbls. 
Acid, Acetic, 28 deg. . ae 100 * 
Carbolic, drums. ae 


"standard. ae 
40-50, 25- a8 


Citric, —" eerrery 
Muriatic, vies : oe “ 
Nitric, 42’. wimcuie ie nie 6 
SPURRED 04.0015 Sin'e.60,6.00'0 24 
Stearic, ~— "pressed.. og 
Sulphuric, 60’......... 00 na 
Tartaric crystals: wieieckce ave - 
Feldspar, Zz aya" bee mi. ton 
Alcohol, 190 proof "ts 3.P...gal 
93 wood, 95%.....-.. = 
ae denatured, form 5. ‘* 
i. ree 
Ammonia carbonate dom.-... ‘* 
Arsenic, white...........- af 
Balsam, Copaiba, S. A... “ 


Fir, Canada....+....¢. Rad 








Poe er ee lb 
Beeswax, African, crude. ie 
white, pure...... ‘* 
3icarbonate soda, Am...100 *“* 
Bleaching pow der » over 
Bb g¥00 48s 00 0% 00-04-46 100 ‘* 
3orax, crystal, i GR ccce * 
Brimstone, crude dom.....- ton 
Calomel, American........+- lb 
Camphor, domestic........-- = 
Castile soap, white....-..case 
ee Ol, NO. L.ccccesece lb 
Caustic soda 76%....... 100 ‘ 
Chlorate potash. Pere rer : 
Chloroform ....-..+-++ee0%% 
Cocaine, Hydrochloride..... ** 
Cocoa Butter, bulk........ . 
Codliver Oil, Norway.. 
Cream tartar, 99%........- 
Epsom Salts......+..-. ° a 
Formaldehyde .........+++ - 
Glycerine, C. P., in bulk.. ‘* 
Gum-Arabic, picked........ me 
Bensoin, Sumatra.......-- Ke 
Gamboge ......-.+-- et ee 
Shellac, D. O.........-. Ka 
Tragacanth, Ale Ppo om Ne 
Licorice Extract.......-+++- ie 
Powdered Ke 
Reot ....> 
Menthol, cases. ; 


bulk. . - ‘ 
Nitrate Silver, crystals. sine 


Morphine, Sulph., 





Nux Vomica, powdered..... Ib 
Opium, jobbing lots....... <> 
Quicksilver 75-lb. flask..... 
Quinine, 100-oz. tins........ oz 
Rochelle Salts.........+.- oskD 
Sal ammoniac, —: ata Se 
Sal soda, American..... — ic 
Saltpetre, crystals. . oat 
Sarsaparilla, Honduras. . ig 
Soda ash, 58% —. oa 7160 - 
Soda benzoate. . covcesse ™ 
Vitriol, blue NS eas 
DYESTUFFS. “Gan: Ib. 
Bi-chromate_ Potash, am.. ‘ 
Cochineal, silver..... Riaaiee 


+ Advance from previeus week. 


This Last 
Week Year 
3.00 2.50 
9.00 -50 







.00 





15.50 
2.35 coe 
2.05 eee 
2.21 oe 
6.25 7.30 
16,00 
13.00 13. 00 
3.95 4.36 
10.50 8.80 
+ 8.20 7.25 
$2,25-$2.75 
1,30- 1,50 









14 12 
56 56% 
17% 17% 
12% 12% 
11 9% 
3% 
14% 12% 
10% 9 
8% 6%-7 
t 35-36 2814-29 
48 
28 
28% 
72 
38 
13 11 
16% 23 
21 29 
11 9% 
16 17 
17 16 
8% 13% 
; 7 8% 
T 4.40 
7% 10 
35 35 
3.37% 3.25 
18 22 
5% 44%, 
1.00 85 
6.50 6.50 
11% 11 
11% 13 
55 521 
36 291 
22.00 22.75 
35.00 45.00 
3.88 4.9614 
54 75 
48 33 
3.35 3.35 
13% 10% 
4 3% 
15 ts 
12.00 11.00 
1.65 1.75 
36 38 
53 59 
2.30 2 
2.00 2.00 
33 4% 
22.00 23.00 
2.05 1.59 
70 79 
15.00 14.00 
3% 12% 
3. OD 10 
8% 8 
30 30 
8.00 8.00 
38 37 
$2 
i. 
a, 
12. 
127. 
is 





Advances, 31. 


— Decline from previous week. 


ARTICLE 





COGCR..c cies oe ate eceece oe 
Gambier ...... sd 
Indigo, Madras... Sars 


Prussiate potash, yellow. 7 

Indigo Paste, 20%....... % 
FERTILIZERS: 

Bones, ground, steamed 14% 





am., 60% bone wasdt a. hg 
CHICREO oo 6 9.000000 ee -tOn 
Muriate potash, 80% Veersang - 
Nitrate soda...... -100 lbs 
Sulphate ammonia, ” domestic 
ae 
Sulphate potash bs. 90%...ton 
FLOUR: Spring Pat..... 196 lbs 
Winter, Soft Straights..... ag! 
Fancy Minn. Family....... ie 
GRAIN: Wheat, No. 2 R.. bu 
Corn, No. 2 yellow....... a 
Oats, No. 3 white......... ae 
BRE Ns tele vine ac 'eeae sive. °° 
arley, malting ested e 
BERS, UNO: B.s > <.0:0:6 cceekOO Ibe 
weraw, ie. WO. s +22 5 ie 
HEMP: hiwas, ship.. lb 
HIDES, Chicago: 
Packer, No. 1 native....... Ib 
No. 1 Texas.... - 


Colorado .... 
Cows, heavy native 

Branded Cows........ e06e8 
2 DOR BI. ccccsccce * 





No. 

WG, 2 GRUPOS. ccccncceee ™ 
BUG OM AREER ving as @aiacntoe'e a0 Os 
ING. 2 CORNING. 5 co nsccase so 


Chicago City calfskins..... 
BOPrs: WN. Y¥. prime °26.... 
JUTE: Shipment... 
LEATHER: 

Union backs, t.r. 
Scoured oak- ‘backs, No. 1. 

Belting, Butts, No. 1, light ” 
LUMBER 


West ern Hemlock, 
L- ater Ship., c. i. f., 
Y. Harbor...... per M ft 
White Pine, No. 
eS ee pis a a 
y- & ee Wh. 
| eT. eerie eee = ere 
FAS | ‘Plain Wh. Oak, age: 
F, AS. iain ‘Red a. — 


FAS Ash ye ones er Senos 
reg No. 1 Common, 

ris Birch, Red, 4/4” “* ‘* * 
FAS Cypress, 22 St Oe 
FAS Chestnut, 4/4”.. ‘* ‘* * 
No. 1 Com. Mahogany, 

OE EES REE ER pee 
FAS H. Maple, 4/4”... “* ‘%* * 
Canada Spruce, 2x4”. 
N. CC. Pine, 4/4”, 
Edge, under 12” 
2 and Better........ 
Yellow Pi ee 
FAS Basswood, 4/4”. 5 ee eee 


Common fir, Water 
Ship., c. i. £., N. ¥. 
REM EOT <6 6-53 a10:8 0.0.2 eas 
Cal. Katia 4/4”, — 


North Carolina’ Pine, 
Roofers, 13/16x6”... “* «+ “ 


METALS: 

Pig Iron: No. 2X, Ph.....« ton 
Basic, valley furnace..... bi 
Bessemer, Pittsburgh. si 


Gray forge. Pittsburgh.. 0s 
No. 2 South Cincinnati. 


sillets, Bessemer, Pittsb’h.. a 
Forging, Pittsburgh Rea eees 
Open-hearth, Philadelphia... ‘* 
Wire rods, Pittsburgh...... ae 
O-h, rails, hy., at mill. = 
Iron bars, ref., Phila. 100 lbs 
Iron bars, Chicago. as 

Steel bars, Pittsburgh. ‘‘ 3 


Tank plates, Pittsburgh ‘‘ ee 
“ 


Seams, Pittsburgh..... 
Sheets, black, No. 24 
PUASDOTER 6c oo 20-00-08 - ig 
Wire Nails, Pittsburgh ‘‘ = 
Barb Wire, galvanized, 
Pittsburgh .......0.. oe 
Galv. Sheets No. 24, Pitts. ** 


Coke Connellsville, oven.... 








Furnace, prompt ship. . a 
Foundry, prompt ship..... ** 
Aluminum, pig (ton lots) - Ib - 
Antimony, ordinary........ be 
Copper, Electrolytic. . aes = 
SS SS Sere SA ies 
Lead, TS: ne Pe eae ee 
i Re re ce ot 
Tinplate, Pittsb’h, *100- _ box 
MOLASSES AND SYRUP 
Blackstrap—bbls. .........gal 
— Fgncy....... skweee oo 
yrup, sugar, medium. racer a sid 
NAVAL, STORE S: Pitch.... 
Rosin ‘‘B”’ wee ee 
Tar, kiln purned...... 
Cr say to ee a 
LS: Cocoanut, Spot N. of - Ib 
iy tks., f.0.b., coast. ~~ 
China Wood, bbls., spot... ‘* 
Crude, bbls. f.o.b., deuegde ao. = 
Cod, Newfoundland. si 
Corn, crude...s.csccccccee 
Cottonseed ....... bhecese. oe 
Crude, the, at Mill;...... x 


Lard, extra, Winter st.... 
dxtra, De Rice aresceseee. 
Linseed, city raw. 
Neatsfoot, pure..... 












This Last 

Week Year 

15 18 

8% 10 

1.13 1,18 
18% 18% 
14% 14% 

27.00 

36.00 

2.40 

2.40 2.55 

47.50 46.85 

6.85 7.40 

6.00 6.25 

8.20 9.20 
1.52% 1.53% 
99% 88 

5 59 








2% 16 
7 15 
22 14% 
< ‘ 14 
20% 13 
18 11 
21 14 
19 13 
19 13 
24 iy 
sie 60 
65% 6% 
54 43 
58 46 
62 57 
32.50 32.00 
71.00 71.00 
154.00 159.00 
115.00 119.00 
110.00 108.00 
122.00 121 50 
105.00 107.00 
46.00 45.00 
125.00 130.00 
96.25 97.50 
101.00 104.50 
165.00 170.00 
30.00 95.00 
36.50 
54.25 58.75 
63.00 62.00 
$2.50 S1.50 
33.50 33.00 
78.00 83.00 
30.50 83 2h 
19.76 22.26 
17.00 18.50 
19.76 21.26 
18.76 = 20.26 
19.69 23.69 
33.00 35.00 
$8.00 40.00 
38.30 40.50 
$2.00 45.00 
43.00 43.00 
2.07 2.22 
1.85 2.00 
1.75 2.0 
1,75 1.90 
1.75 2.00 
2.80 3.00 
2.50 2.65 
3.25 3.35 
3.85 3.85 
2.85 5.00 
4.00 
13 
): 
3 
i. 
5 
14 13 
67 61 
27 27 
9.00 8.50 
8.50 13.55 
13.50 16.00 
51 88 
RS 8% 
8% 8% 
15% 151 
13 12 
63 65 
9% 8% | 
9.12% 7% 
ua 13% 
13.00 11% | 
10.6 11.8 
16% 15% 


Declines, 29. 


* Oarload shipments, f.o.b.. New York. 


WHOLESALE QUOTATIONS OF COMMODITIES 








Corrected Each 
week to Friday 


This Last 





ARTICLE Week Year 
Palm, Lagos.... 8 81 
Petroleum, cr., ] b. 2.65 
Kerosene, wagon delivery. -gal 15 
Gas’e auto in gar., st. bbl 17 
Min., lub. dark filtered E.. ‘‘ 25 
Dark filtered Didvesereccas 31 
Wax, ref., 125 m. 4 eoveee Ib 
Rosin, first run...... saeco 57 
Soya - Bean, tank, coast, 
ONDE isc ceo cee Sak ie 9% 
ME aseeeerics cenedeanes. *! t.. 
PAINTS: Litharge, nd Ib 8% 
MOO, WMMER ccc tneacan ** 3% 
Paris, White, Am..... 12100 « 1.25 
Red Lead, American....... ‘* 9% 
Vermilion, ow PPT oor as 1.90 
White Lead Ma cadchesn 13% 
dry. ian 9 
Whiting Commercial. acca * 1.00 
Zinc, American..... Ee es 6% 
¥. FR. stewcoenn 9% 
PAPER: News roll..... -100 lbs 3.25 
Book, 8. 8. ZO. ccccceeos f 6. 
Writing, tub-sized. pees oe 10 
TS OS oo OT 6. 
Boards, chip.....+.0..+.--tOD 45.00 
Boards, straw...... ° See 53.50 
Boards, wood pulp.. AE ML 7: 80.00 
Sulphite, Dom. bl....+.100 lbs 3.75 
Old Paper No. 1 Mix...100 “ 60 
PHAS: Yellow eplitscccscss ** 6.50 
PLATINUM ...... Coesecees 66.00 
PROVISIONS, Chicago: 
Beef, steers, live......100 lbs 16.00 10.75 
pe jscce “ah “GS ($2.00 
Lard, N. Y. Mid. W 2.8 13.40 
i eee 2 35.00 
Lambs, best fat Fees 
Sheep, fat ewes 


Short ribs, yom se. os 
Bacon, N. Sara ean aoa ke 
Hams, N. > big, in es ° 
Tallow, N. Y. » SD. loose. 
RICE: Dom. Fancy head.. = 
Blue Rose, choice. $ 
Foreign, Saigon No. i. coos 
RUBBER: Up-River, fine... “ 
Plan, 1st Latex crude..... ‘“ 
SALT FISH: 
a ileal fat 
3. 46eeene ee 











Coa. Grand Banks... . -100 lbs 
SILK: Italian Ex. Clas..... Ib 
Japan, Extra Crack...... 

BPICME: MAC. i ccciccsccces 
Cloves, Zanzibar........ eae 
Nutmegs, 105s-110s........ ‘“* 
Ginger, Cochin..........e0 ee 


Pepper, Lampong. ‘black -. a 
Singapore, white... 








~ Mombasa, red...... ‘* 
SUGAR: Cent. 96°.....100 Ibs 
Fine gran., in bbls..... ‘* a 
TEA: Formosa, standard... lb 
MOE 06:0 60 Ldsbiva newest 
Japan, low...... Sapewenee 
MES cous acore « Caleeuene nine o' 
Hyson, low... panege eee — on 
BAD ocetivect ewe wehecee, 
TOBACCO, Louisville 196 crop: 
Burley Red—Com., sht.... Ib 
Common ....+.... eoccccee * 
a eeekeee eVeCseeene 
son All ED SER cee 
ps ren teheenes 
VEGETABLES: Cabbage... .bbl 
Onions . eccccccc sce DA 
POURTOOE és-0.00 506 +++.Dbl 
Turnips, rutabagas. hore ca ecm Pe 
WOOL, Boston: 
Average 98 quot....... coe ID 
Ohio & Pa., Fleeces: 
Delaine Unwashed......... ‘ 
Half-Blood Combing. PB sy 
Half-Blood, Clothing... ; 
Common and |) here = 
Mich. and N. Y. Fleeces: : 


Delaine Geaushadt cove 
Half-Blood Combing........ ‘ 


Half-Blood, Clothing...... OS os 
Wis., Mo. and N. E.: 

Half-Blood ....... Rewriwene: 

Quarter-Blood .cccsccaccce 
Southern Fleeces: 

Ordinary Mediums......... a 
Ky., W. Va., ete.: Three- 


eighths Blood Unwashed.. ‘ 
Quarter-Blood Combing.... 
Texas, Scoured Basis: 
Fine, 12 months. 







Fine, 8 months..... a 
California, Scoured Basis: 
OMTMOEN sccvcecceresvccs 
BURUMOEN sadasccccccocces 
Oregon, Scoured Basis: 
Fine & F. M. Staple..... oe 
Wee BIOS his oceans ee 
Territory, Scoured Basis: 
Fine Staple Choice... 
Half-Blood Combing. be 
Fine Clothing....... . = 
Pulled: Delaine....... i ee 
Fine Combing....cccccccee “ 
Coarse Combing......+.... ‘ 
California Fine........e.02 
WOOLEN GOODS: 
Standard cheviot, 14-0z....yd 
Ne So re ae: 
ae | eer ero ° bid 
Fancy cassimere, 13-0z..... * 
36-in. all-worsted serge.... ‘ 
36-in, all-worsted Pan..... si 
Broadcloth, 54-in.......... c 














26.00 20.00 
10.00 10.00 
+ 5.70 6.00 
5.10 6.00 
96 1.08 
== 18% 25% 
35 41 
12% 1414 
37 28 
54 435 
38 17 
— 4.68 4.58 
5.70 5.70 
22 27% 
34 35 
20 20 
60 60 
26 35 
45 45 
8 10 
10 13 
12 15 
27 25 
13 16 
15 19 
1.00 1.50 
— 1.25 1.50 
— $.7é 5.90 
: 8 1.85 
+ 67.78 67.59 
47 45 
47 45 
40 40 
40 38 
45 43 
45 43 
37 3° 
3 40 
46 42 
43 43 
49 48 
48 47 
1.10 1.10 
95 90 
1.05 1.05 
75 80 
1.10 1.08 
95 93 
1,10 1.10 
97 1.00 
90 95 
1.10 1.12 
95 98 
65 67 
95 1.10 
1927-28 1926 
$1.87% $1.85 
y% 2 by 
7 
5 5 
4.12% 4.12! 


¢ Quotations nominal. 
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THE WEEK 


NEW month has started with a full development of Fall 

activity still lacking and with various drawbacks con- 
tinuing, yet with some strengthening tendencies manifest. 
Certain encouraging indications which have been recently 
absent have begun to appear, and these phases, although 
not sharply defined, are promising auguries. Among them, 
the firmer price undertone in some quarters, including the 
steel industry, is of significance, and the monthly index 
number reveals another slight upturn. The advance has 
been chiefly in foodstuffs, but increases also have occurred 
in some manufactured products, and there are rather less 
frequent evidences of concessions by sellers. The relatively 
low position of prices for many commodities, however, 
affects the profit margins of producers, and this remains 
one of the unsatisfactory features. It is reflected in state- 
ments of corporation earnings, yet even these reports, if 
in most cases under the best previous records, continue to 
be comparatively favorable. Allowance should be made 
for the fact, in viewing the present status of business, 
that activity has been maintained at a high level for sev- 
eral years, and that some let-down was inevitable. Results 
this Autumn have been disappointing to many interests, 
but this has been largely because the weather has mili- 
tated against a normal distribution of seasonable goods 
and has caused some accumulations. On the other hand, 
the crops have benefited, and it is from some of the princi- 
pal agricultural sections of the country that the most 
encouraging dispatches regarding commercial conditions 
have come. These reassuring advices have contrasted with 
complaints from some of the leading manufacturing cen- 
ters, where operations have been curtailed and where some 
unemployment of workers has developed. The existing 
situation discloses many irregularities and some concededly 
unsatisfactory aspects, yet numerous strong points pre- 
vail, and average daily bank clearings are even higher this 
week than the unusually large figures of a year ago. 


Once more the monthly index number reveals an upturn, 
Dun’s compilation for November 1 being $191.715. This 
figure, representing the cost per capita of a year’s supply 
of commodities in wholesale markets, is only 0.8 per 
cent. above that for October 1, yet it marks the fourth 
consecutive monthly increase. As a result of the further 
rise, the index number is at the highest point touched since 
March 1, 1926, and the advance over the low level of the 
present year, established on May 1, approximates 5 per 
cent. Moreover, the current figure is higher by 2 per 
cent. than the $187.904 of November 1, last year. For 
this week’s advances in DUN’s list of wholesale quotations 


total 31, which is slightly in excess of the 29 declines re- 
ported. A year ago, in contrast, there were 34 increases 
and 46 reductions. 


The number of commercial failures in the United States 
invariably rises during the late months of a year, and the 
October total of 1,787 is about 138% per cent. above that 
for September, when, however, there were fewer busi- 
ness days. The present aggregate also is the highest 
reported since last June, and defaults in each month this 
year have shown an increase over those for the corre- 
sponding periods of 1926. The comparison with the 1,763 
insolvencies of October of last year is quite close, but 
last month’s liabilities of about $36,236,000 are consider- 
ably in excess of the $33,231,000 of October, 1926. For 
ten months of the current year failures have numbered 
19,120, which is materially above the 17,874 defaults of 
the same period of 1926, and the present year’s indebted- 
ness of $432,895,442 contrasts with $330,929,000 in the 
ten months of the earlier year. 


For still another month pig iron output has decreased, 
the October daily average being the lowest of the year. 
It is placed by The Iron Age at 89,810 tons, which is 
close to 3 per cent. below the October rate and compares 
with this year’s high point of 114,074 tons, established 
last April. The average for October, 1926, was 107,553 
tons. Current reports indicate a further decline in a 
composite price for pig iron, but signs of a stiffening ten- 
dency have appeared in the steel division. That phase has 
not made itself manifest in any advances in quotations, 
but it is considered significant that some recent price con- 
cessions have been withdrawn. Moreover, inquiries and 
actual orders have increased somewhat, although this con- 
dition has not extended to the entire industry. 


Weather conditions have hindered the movement of Fall 
and Winter dry goods, yet wholesale distribution has been 
as full as usually is expected prior to inventory taking. 
There are some signs now of a curtailment of production, 
this condition arising from a decrease in unfilled orders 
and some accumulation of stocks. In the woolen division 
there has been an announced intention to limit output to 
orders. Several price changes occurred during the week, 
these including an advance of 2c. a yard in wide sheetings 
and also a slight rise on a certain construction of print 
cloths. Examination of a list of cotton goods quotations 
discloses increases in nearly all instances over the figures 
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of a year ago, and the monthly index number reveals a 
further upturn in that direction. The index number for 
raw cotton, on the other hand, declined somewhat. 


A still firmer undertone developed in packer hide mar- 
kets this week, both in the domestic and the foreign end. 
At Chicago further activity appeared, such a condition 
having prevailed there for a fortnight, and stocks are 
closely sold up. A similar situation has existed in most 
descriptions of Argentine hides, with an advance of lc. 
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on certain varieties. The stronger conditions in raw ma- 
terial are being reflected in sole leather, and the large 
New York tanners have been doing a good business with 
shoe manufacturers and cutters. On the other hand, 
upper leathers, in the main, continue quiet, and there is 
considerable irregularity to reports from footwear centers, 
Some of the latter note a lessened production, but sales- 
men are starting on the road and demand is expected to 
increase. Most of the new business: now is in women’s 
lines. 





GENERAL BUSIN 


Eastern States 


PORTLAND.—Unseasonable weather has somewhat hand- 
icapped sales of clothing materials, and wearing apparel 
has not reached its usual volume. Textile employment is 
showing little, if any, improvement, while shoe factories are 
reporting a demand for 50 to 75 per cent. of their ordinary 
output. There is a tendency to give particular attention to 
collections with the belief predominating among the jobbers in 
all lines that the next few weeks will bring about a showing 
of the actual conditions of many of the doubtful accounts 
which they have been handling. To this end, dealers in this 
area have instructed their salesmen to keep their orders 
carefully scrutinized. 

The potato situation, which was regarded as somewhat 
uncertain earlier in the season, has shown thai, as a whole, 
the early crop was much more affected than the later plant- 
ings. The volume available for market apparently will be 
in fair proportion to that of the last two years. Automobile 
business in new cars is not so active as in previous years, 
and sales of used cars are moderate. 

NEWARK.—Unseasonable weather, with rather high tem- 
peratures in the forepart of the week retarded retail dis- 
tribution in some lines, especially in wearing apparel, in- 
cluding furs, intermediate clothing, Fall overcoats and 
women’s suits. Shoes and rubber goods have been in better 
demand. Millinery, fancy goods and notions continue fairly 
active, with good demand for silk and rayon hosiery. Radio 
sets and parts indicate further improvement, and in this line 
trade is now approaching normal for the season. Sales of 
new automobiles continue quiet, but accessories and kindred 
lines are selling well, with but small price changes. 

Industry shows but small improvement and, on the whole, 
is inclined to be quiet. Manufacturers of paints and varnish 
report normal flow of orders for the season. Manufac- 
turers of leather note some slight improvement in inquiry 
and demand, while manufacturing jewelers report very quiet 
business, as compared with that of former seasons. 

There is no noticeable change in building trades. Favora- 
ble progress is being made with construction work under 
way. While volume is rather under that of last year at 
this time, it apparently is ample to employ labor in this line 
at good wages. Lumber and building material are in fair 
demand, with prices about steady. Bank deposits and bal- 
ances continue large, with ample funds at usual rates. 


PHILADELPHIA.—In general, business is reported to 
be fully up to the normal of a year ago. There have been 
several encouraging increases lately in some lines, and ad- 
vance holiday trade is of encouraging proportions. Move- 
ment of millinery is fair, but there has been less activity in 
the wool business during the past thirty days, as compared 
with that of the two or three previous months. Prices are 
firm, however, and conditions are becoming more healthy. 

Manufacturers of clothing state that orders are far in 
advance of those for the same period of last year. The only 
trouble they are now experiencing is in the matter of collec- 
tions, which are about thirty days slower than they were 
during the comparative period of a year ago. Shoe manu- 


facturers report that orders are coming in about as freely 
as they did during the latter part of October, 1926. Busi- 
ness with manufacturers of glazed kid continues very brisk. 
The advance in the price of goatskins has forced manufac- 


ESS CONDITIONS 


turers to obtain more money for their product, and they are 
experiencing no difficulty in getting it. As this is the busy 
season for manufacturers of traveling bags and suitcases, 
factories are operating at full capacity. Orders are larger 
than they were at this time last year, and demand is brisk. 
Prices are firm, with a tendency to rise. 

During the last sixty days, manufacturers of paper boxes 
are experiencing a very marked increase in demand. This 
demand is nearly 100 per cent. greater than it was during 
the Summer. This, however, is a normal condition, and 
represents only a slight increase over the record for the same 
period of last year. This increase, doubtless, is due to 
greater buying, as the early months of the year were not 
so good as those of 1926. Prices at this time are low, but 
strong, with a considerable tendency toward advancement. 
The outlook for the early months of 1928 is good, with a 
large volume of orders already placed. The demand for 
paper is a trifle better as to volume, but prices have a tend- 
ency to be weak, and competition is growing more keen. The 
chemical manufacturing trade is very active, sales having 
increased markedly during October. 


PITTSBURGH.—With a continuance of the unseasonably 
mild weather, trade as a whole is below normal for this 
time of year. Buying of dry goods is not up to the record 
of a year ago, particularly on Winter underwear, and 
kindred items. A very light demand still is reported for 
men’s and boys’ clothing, but women’s lines are fairly ac- 
tive under the circumstances. Shoes and rubber footwear 
are dull at both wholesale and retail. Buying of jewelry 
for the holiday trade shows a moderate gain. Hardware 
trade is in moderate volume. Staple lines of groceries are 
selling fairly well, but they are not quite up to normal. 
Jobbers complain that collections still are slow. 

No material improvement is noted in industrial circles. 
Steel and iron plants continue to operate at a materially 
lower rate than they did a year ago. A fairly active busi- 
ness is being transacted by manufacturers of sanitary and 
heating equipment. Radio equipment is in very fair de- 
mand, while electrical lines are less active. 

The plate glass market is moderately active, but sales 
still are affected by the light buying of automobile manufac- 
turers. Window glass sales are not up to those of a year 
ago, but the situation appears to be somewhat more favor- 
able. A moderate reduction in crude oil production is re- 
ported. 

There has been little change in the bituminous coal mar- 
ket, and demand is much below the seasonable average. 
There has been no improvement in prices, which are not 
profitable to producers. Quotations per net ton at mines on 
Western Pennsylvania grades are as follows: Steam coal, 
$1.50 to $1.90; coking coal, $1.65 to $1.85; gas coal, $1.85 
to $2; steam slack, 75c. to 80c.; gas slack, $1.10 to $1.25; and 
domestic sizes $3. 

BUFFALO.—There is little change in the local trade 
situation. The warm unseasonable weather the past week 
has curtailed the sales of heavy wearing apparel, but other 
lines have been moving fairly well both at wholesale and 
retail. Holiday trade already is in evidence. The fostering 
of Christmas Clubs has created substantial surpluses, and 
there appears to be no lack of funds available for holiday 
purchases. There is an incentive to buy when the offerings 
are attractive. Footwear is showing an improvement in 
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sales. Men’s furnishings and clothing have shown a falling 
off for the week, but this is regarded as only a temporary 
condition. Wholesale drug houses report an improvement 
for the month. Radio and electrical supplies are moving 
well. Wholesalers report road orders coming in well for 
both present needs and advanced orders. 

Millinery is more active, with a tendency to the close fit- 
ting styles. The more elaborate creations are not shown 
to any extent. The season is showing sales in furs and fur- 
trimmed garments ahead of the total of last year. Merchants 
generally are reporting prompt collections, and are making 
a greater effort than in the past to keep their business in a 
liquid condition. Building operations are confined largely 
to heavier construction. Resident building has fallen be- 
hind that of one year ago. Hardware and kindred lines are 
up to normal. Agricultural districts are in a healthier con- 
dition than for some time. Crops are, as a rule, good and 
command fair prices. This is reflected in orders received 
from the country merchant who is feeling more optimistic 
than for the past two years. 


Southern States 


ST. LOUIS.—By reason of unseasonably warm weather, 
retail sales fell off very materially during the last week 
of October. Sales with a number of the leaders for the 
first three weeks of the month were from 10 to 20 per 
cent. in excess of last year’s total, but the sharp falling 
off of the latter part of the month brought the sales down 
to a par with those of last year. This condition also has 
existed in the rural communities and is reflected in the 
distribution of merchandise at wholesale, as orders for 
the present week have been less than the total of the pre- 
vious week, and also below the number received during 
the same week last year. Stocks in the hands of retailers 
are light but it is expected that with more seasonable 
weather there will be a sharp reaction and that orders 
will again become numerous. 

Taken as a whole, neither trade nor industry has picked 
up to the extent it has in former years, as there has been 
a general disposition on the part of merchants and the 
public to hold down their buying to immediate require- 
ments. Goods for ordinary consumption have been more 
active than those of a more permanent sort. Southern 
conditions are steadily showing improvement, and the out- 
look for Fall and‘ Winter trade is considerably more fa- 
vorable than it was earlier in the season. Weather for 
cotton picking has been ideal. The crop was made on 
a much cheaper basis than formerly and prices of cot- 
ton and cotton seed are considerably higher than they were 
a year ago. Corn improved during September and October 
and relatively little damage from frost has been reported. 

Employment conditions have undergone no marked 
change. Smaller forces were employed in iron and steel 
plants, also in automobile factories, but the coal mines of 
Southern Illinois again have become active and Southern 
textile mills, have, for the most part, been on full schedule. 
Building operations decreaséd and considerable unemploy- 
ment of both skilled and unskilled workers has resulted. 
Domestic demand for coal is quiet, and the steam coal situa- 
tion showed a weakness. Railroads operating in this dis- 
trict report a further decline in freight traffic, as com- 
pared to that of last year. 


,ALTIMORE.—Autumn business continues to lag behind 
last Fall’s record, and the mild weather still is considered 
largely responsible for the backwardness. Buying of sea- 
sonal merchandise is several weeks late and the advent of 
colder weather is eagerly awaited to stimulate its move- 
ment. The steel industry is operating on short time still, 
and current earnings reveal sharp recessions from the 1926 
figures. This situation is attributable to slackened demand 
on the part of the automobile trade, and the railroad com- 
panies. This sluggishness in such a barometric industry is 
bound to be reflected in many other lines of activity. Build- 
ing operations show a marked decline. October permits 


total only $2,086,296, compared to $3,118,560 for the corre- 
sponding 1926 month. The ten-month period ended on Octo- 
ber 31 showed a valuation drop of $13,586,912 in permits, 
when contrasted with the figures for the same 1926 period. 
It is extremely improbable that this year’s record will equal 
the 1926 total of $50,925,780. 
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The deferred appearance of the new Ford is keeping the 
automobile trade in suspense, and current sales are under 
last year’s level at this time. The weather continues to 
exert a depressing effect on the coal industry. The demand 
for both anthracite and bituminous is below the seasonal 
normal. The oil industry shows no appreciable improvement. 
The leather market, however, is in better condition today 
than it has been for the past several years. There is no 
lenger any surplus of hides, and leather prices are stiffening. 
This status is benefiting the footwear manufacturers and 
the wholesale distributors. General machinery trade is quiet 
and railway equipment houses report business to be spotty. 
Some branches of the textile line continue to evidence im- 
provement. 

The dry goods and notion trades are satisfactory, and 
there is a fairly good demand for millinery, but in other 
branches the high temperatures are retarding the movement 
of seasonal merchandise. Cotton goods are selling better 
than woolen products. The outlook in the furniture line is 
not very encouraging. Factories are running approximately 
on a 75 per cent. basis, and Fall buying thus far has been a 
disappointment. Wholesale distributors of hardware say 
that current business is hardly up to expectations. The 
wholesale paint and wallpaper trades are fair. The drug 
trade reports some improvement over the total of last month, 
and jobbers of paper and stationery supplies are transacting 
about a normal business. Floor coverings and household 
goods are moving more freely than in October. Chocolate 
products plants and manufacturing confectioners are operat- 
ing at 70 per cent. of capacity, and are doing better than 
last month but not so well as a year ago. 

Receipts of Maryland leaf tobacco for the week total 628 
hogsheads, against sales of 1,659 hogsheads. The market 
is active and firm, and warehouse stocks are low. Distribu- 
tors of tobacco products are doing better than they did last 
week. The livestock market is quiet and steady. Receipts 
of both cattle and hogs are light. Grain arrivals also are 
light, with prices easing off. Soaring of egg prices has been 
halted, al least temporarily, despite the fact that receipts 
have not been excessive. Butter market continues practi- 
cally unchanged in quotations. Top grades are in good de- 
mand, but buyers are indifferent to the poor qualities. Live 
poultry situation is easier. Receipts are only fair, but de- 
mand is not brisk even for the good qualities of heavy fowl 
and young chickens. 

The market rules easier for white potatoes, whose receipts 
are liberal. Other fresh vegetables are ample for the de- 
mand, and prices are somewhat lower than they were a week 
ago. The oyster dredging season opened on November 1, 
but cooler weather is needed to stimulate this industry. The 
terrapin season also opened last Tuesday. Canned tomatoes 
continue weak, but corn is strong, and packed peas are 
stiffening in price. The general demand is only fair. Can- 
ning operations in Baltimore are worth annually $12,000,- 
000, half the State’s total. Exports for the week total $1,- 
967,952, while imports aggregate $2,754,374, the latter total 
representing an increase of $1,104,682 over the figures of 
the previous week. 


NEW ORLEANS.—Retail trade is fair, though wholesale 
business continues rather quiet, with collections slow. Trad- 
ing in stocks and bonds have been quite limited, and the local 
financial situation is without special features. Building op- 
erations have slowed up somewhat, though real estate is in 
fair demand, with practically no change in prices. 

Weather conditions have been favorable for harvesting 
and the growing of crops, and it is anticipated that the mar- 
keting of products will cause some improvement in general 
business conditions. The cotton market has been only mod- 
erately active, showing slight fluctuations, and with but 
little change in net prices. The new rice crop is reaching 
the market in large quantities, with only moderate sales. 
While the domestic demand has been fair, there has been 
only a limited inquiry from foreign dealers. Prices held 
firm. The sugar market has been rather quiet, with quota- 
tions practically unchanged. 





According to The Journal of Commerce, the capitalization of 
chemical, real estate and shipping companies organized during Sep- 
tember amounted to $431,292,500, as compared with $589,386,660 
during the same month last year. 
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Western States 


CHICAGO.—Expansion of merchandising activities con- 
tinues in good volume. Men’s clothing manufacturers re- 
port an excellent advance order business for Spring cloth- 
ing, while practically wholesalers are experiencing a brisk 
demand for holiday items to round out orders previously 
given. The wholesale business in the infants’ wear lines 
is exceptionally good. 

Retail business has become a little irregular. Com- 
plaint is heard of slow business among the small outlying 
merchants, but the department store sales are holding up 
in excellent fashion. Sales of these stores for September 
—the latest Federal Reserve figures available—were only 
a fraction of 1 per cent. below September, 1926, figures, 
despite the unseasonable weather this year. 

Mail order sales continue to show gains, the two larg- 
est houses reporting September increases of 9.2 and 7.01 
per cent., respectively, ahead of those of last year. Com- 
bined comparative totals for September were: 1927, 
$50,869,047; 1926, $46,994,129. Building permits for Octo- 
ber slumped to a little more than $25,000,000, compared 
with $49,000,000 last October. 

Little change from conditions of the preceding week 
were reported by the meat packers. The livestock mar- 
kets opened fairly steady, cattle holding fairly close to 
recent price levels. Hogs sold 15c. to 25c. higher on Monday 
and held the gain next day. Butter was easy, with frac- 
tional losses and eggs were unchanged during the early 
trading on the local mercantile exchange. Trade in hides 
was quiet, with prices steady. 

The abnormally mild weather had a depressing effect 
on both the wholesale and retail coal markets. Pocahontas 
and New River wholesale business was declared by dealers 
to have been the most disappointing of any October on 
record. Distress shipments of smokeless mine run were 
quoted early in the week as low as $1.25 a ton, against 
a contract price of $2.25. Retail trade during the week 
was practically on a Summer basis, with little more coal 
moving to consumers’ bins than in July and August. 

Demand for concrete aggregates was brisk in the building 
material field, due to the large number of foundations being 
started for the smaller types of buildings. Competition 
in the cut stone lines is reported keen. Lumber demand 
was somewhat uneven. 


CINCINNATI.—During the past month, business has not 
reached the volume which ordinarily develops at this sea- 
son of the year. With few exceptions, the general tone of 
trade is rather quiet. Prices in some directions are inclined 
to weakness, and collections are below the seasonal aver- 
age. While special sales have been productive of fair re- 
sults in retail circles, trade has been retarded by continued 
mild weather and immediate business in the jobbing mar- 
kets relatively is light. 

Permits for building operations reflect activity in the 
local field, in contrast with reported declines in other sec- 
tions. Cost of new buildings for October aggregated, ac- 
cording to permits filed, $3,542,000, compared with $2,920,- 
000 during the same month last year. Following a fairly 
good September business, there was a slowing up in demand 
for lumber. City and industrial trade particularly is quiet, 
with the condition slightly better in the rural districts. 
Production of hardwoods further has been curtailed, princi- 
pally due to low and unsatisfactory prices. Trade in the 
coal market is listless, demand being at a minimum and 
prices very unsettled. Conditions are practically unchanged 
in general industrial lines, and there is little indication of 
early improvement. 


CLEVELAND.—A slight improvement was noted in some 
lines of business during the past week, but generally speak- 
ing trade is rather dull. With the approach of the end of 
the active building season, there is a slow demand for lum- 
ber, brick, cement, roofing material, plumbing, lighting fix- 
tures, and other building materials. Furnaces and steam 
heating equipment are experiencing a slight improvement, 
mainly in the revamping of old structures. Hardware is 
rather quiet. The garment industries are more active, but 
the weather has continued too mild during the past week 
to favor the retail trade. 

Groceries and other food supplies are moving in about 
normal quantities. Automobile sales continue backward. 
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Machinery and heavy hardware accessories, including me- 
chanics’ tools, have taken on a slight seasonable gain, but 
the market is not very brisk. Drugs are slightly improved, 
chemicals are steady, paints and varnishes somewhat quieter, 
and the paper trade is about normal. Considerable com- 
plaint is reported on account of slow collections. 


DETROIT .—The general business situation here evidences 
no material change. Retail trade showed some increased 
activity for a time, but unsettled weather conditions are now 
retarding the free movement of seasonal merchandise, 
chiefly wearing apparel, footwear, dry goods, and kindred 
items. The bulk of retail buying is with the large stores, 
while the small retailer is practically inactive. Buying is 
chiefly confined to pressing needs. This also applies to the 
wholesale and jobbing field, where customers show no dis- 
position to stock beyond immediate needs for ordinary re- 
quirements. 

The industrial situation as it applies to the factories does 
not show material change or improvement, nor is much anti- 
cipated in this way. Naturally a restricting influence is 
exerted on public buying. There is little demand for real 
estate and building operations. This busy field during the 
past two or three years is showing a smaller volume than 
it did a year ago. Collections, except in a few lines, are slow 
to fair, and credits are being looked after closely. 

MILWAUKEE,.—While there has been some slowing up 
in industry, the general situation in the Milwaukee district 
is pretty good and, according to reports received, better than 
in most places. The curtailment of labor in some lines is 
at least partly offset by an increase in others. In the metal 
trades, there has been some slowing up, principally in auto- 
mobile lines and accessories, and the curtailment has affected 
principally unskilled labor. 

Shoe plants report doing a good business, and there has 
been an improvement in the textile industry, including ho- 
siery, knit goods and underwear. Building operations are 
fairly active, and while there is some decline in certain 
branches, permits are holding up well both in number and 
in the amount. Reports from various industrial centers in 
the State are in line with the situation here. Some indus- 
tries are doing well, like the paper mills in the Fox River 
Valley, whereas the wood-working plants at Oshkosh re- 
port a slowing up. Textile plants at Kenosha are running 
full time. 

The unusually warm weather doubtless has interfered 
with the distribution of seasonable wearing apparel, but 
against this it has been of value to agriculture, and the 
benefits of the delayed season should be reaped later. There 
is some complaint among the smaller stores, neighborhood 
shops, due largely to the weather. Department stores have 
been making unusual sales efforts and report their usual 
large volume of sales. 


MINNEAPOLIS.—Exceptionally warm weather for this 
time of year has noticeably curtailed retail sales of heavy 
clothing and other late Fall and Winter merchandise. The 
absence of freezing weather, however, has been of much 
benefit to those having concrete or similar construction work 
under way, and has been very beneficial to late pasturage. 
There are a number of large concrete buildings under con- 
struction here, but otherwise building operations are ex- 
periencing the usual seasonal decline. 

Building permits for ten months this year have amounted 
to $20,000,000. Milling operations are not very active, how- 
ever, output for the last two weeks being less than that of 
a year ago. Partial or complete abandonment of some flour 
mills has decreased milling capacity by 68,400 barrels weekly 
within the past year, while mills in the two Dakotas, Iowa 
and Minnesota (outside of Minneapolis) have lost about the 
same percentage of milling capacity in the same time and 
same manner. Sale of farm tractors (a growing industry 
here) continues active, and general business conditions show 
the seasonal influence of the marketing of farm produce. 


KANSAS CITY.—Due to unseasonable temperatures the 
past week, the volume in seasonal items was slightly lagging 
and general collection reports were not quite so favorable 
as those for the preceding week. The implement trade has 
been slightly off, but corn and livestock conditions in 
the country are favorably regarded, and prospects are 
considered good. Coal business has been slow. Radio 


trade started good the first of the month, with much heavier 
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sales than was the case a year ago, and feeling is that the 
present season will be good. 

Cattle receipts continued fairly heavy, with prices good; 
sheep were in about the same position and hogs closed 
the week lower. Flour prices are still low, with demand 
moderate, but mills output still is heavy, with another 
high record for production, and feeling prevails that de- 
mand will soon strengthen. 


Pacific States 


SAN FRANCISCO.—While Fall trade is gaining mo- 
mentum slowly, current business to date is somewhat below 
last year’s level at this time. During the week the first rain 
fell, and it always is welcomed in October. Its psychological 
effect is felt in many ways, as it stimulates seasonal activity, 
although the rain this time was followed immediately by 
several days of warm weather. 

In sporting goods, including sport models of wearing ap- 
parel, business is good, and there is better buying of hard- 
ware and household equipment. Department stores and 
chain stores also report sales for the week as showing 
gains, and retail shoe and clothing stores are selling more 
merchandise than they did a week ago. For business in 
general, competition continues keen, and although there are 
many sales, the margin of profit is small. 

Manufacturers for the most part are operating conserva- 
tively, but there are some signs of expansion. There are in 
the offing several new enterprises which contemplate locat- 
ing in this district just before or immediately after the first 
of the year. 


LOS ANGELES.—tThe seasonal rise in business activity 
appears to be getting under way and merchandise distribu- 
tion at wholesale is showing an expansion. Also, retail trade 
is better in most lines, and sales have shown a continued in- 
crease now for several months. Automobile distribution is 
showing improvement in increased sales, except the slack 
condition which still prevails with some distributors han- 
dling a model on which production was reported temporarily 
suspended. All others report a good volume of business. 
Purchases in some lines show less activity than last week, 
but indicate an increase, as compared to those for the same 
period of the previous year. Indebtedness shows an increase 
and payments are reported a little slower than they were for 
the preceding week. 

Estimated daily production of crude oil in California 
showed a decline of 4,300 barrels for the week ending Octo- 
ber 22. Total production for the week was 624,000 barrels, 
compared with 629,000 barrels for the previous week. The 
curtailment of activities in the Seal Beach field was the 
greatest factor in the week’s decline. Building construction 
continues as a vigorous force in the business situation. A 
large number of apartment houses have been completed 
recently and furnished completely by local furniture manu- 
facturers practically all of which have been working to full 
capacity. 


PORTLAND.—Jobbing business is holding up well, and 
a prosperous Winter season is looked for. In some lines, 
particularly wholesale groceries, the turnover is materially 
larger than it was a year ago. Retail trade has been of 
good volume, but the continued mild weather has held back 
the sale of heavy-weight wearing apparel. 

Conditions in the lumber industry have changed little in 
recent weeks. Buying has not been up to expectations, 
though production is going along at a normal rate. For the 
year to date, however, the excess of output over sales has 
been no greater than it was last year. As it is too late to 
expect such a revival as was hoped for earlier in the year, 
the volume of business for the balance of the season seems 
to depend more on weather conditions in the consuming 
fields than on anything else. Manufacturers believe that 
the Spring months will show the real effects of the excellent 
crops all over the United States in a building movement, 
particularly in the Middle West, that will call for great 
quantities of lumber. 

Production by West Coast fir mills in the past week 
amounted to 120,416,232 feet, sales were 104,065,856 feet 
and shipments 111,003,002 feet. Orders for rail delivery 
were for 54,858,342 feet, domestic orders 20,547,113 feet, 
export orders 11,958,764 feet, and the iocal trade bought 


6,701,637 feet. Unfilled orders aggregate 336,059,971 feet, 
a decrease of 13,846,522 feet for the week. 

Wheat prices have had a recovery and exporters have 
promptly taken all that farmers offered. Enough grain for 
ten cargoes is on the docks or in transit and some shippers, 
having filled their requirements, are out of the market. With 
prices here above the European parity, new export busi- 
ness is lacking. Some wheat that was injured by harvest 
rains has been dried and applied on sales, and the worst 
damaged will be fed to stock. 

Prune growers are encouraged by the cleaning up of the 
Coast surplus of last year’s crop. The unsold portion of 
the 1927 crop in this State is all in large sizes, suitable 
only for the Eastern markets. Apple shipments from Ore- 
gon to Eastern States average 50 cars deaily. Prices are 
holding very firm. Coast cranberry prices have been fixed 
at $15 a barrel by the Pacific Cranberry Exchange, and 
picking of the crop is practically finished. Negotiations are 
under way for the sale of 3,000,000 pounds of fine wool stored 
in this city to agents of the Soviet Government. A quarter 
of a million pounds of Idaho wool, also in Portland ware- 
houses, is scheduled to be sold at auction. These are the 
remaining lots of 1927 wool in this section. 


SEATTLE.—A slowing down in building construction is 
perceptible. While records so far are still normal, there is 
less activity than was the case two weeks ago. There were 
48 new residences started last week. A program of pliant 
construction for the Winter months appears to be heavier 
than projected work at this time a year ago. The volume of 
unskilled labor in the ‘city is increasing. Unemployment 
faces a large percentage of the newcomers. Clerical workers 
unemployed have increased. The approach of the holiday 
season is expected to serve as a corrective for this. The call 
for workers in the orchard districts is becoming lighter. 

A return to the average volume of business for the week 
is evidenced in the automobile trade, with 364 cars sold, 
valued at $322,886, compared with 192 cars worth $193,021 


(Continued on page 14) 





Dun’s Price Index Higher 


Monthly comparisons of DuNn’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat Garden Food ing Metals laneous Total 


$ $ $ $ 
- 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 


1924, Jan. 1. 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 


1 
1 
Mar, 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1.. 80.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 20.059 39.662 23.049 34.824 197.993 
1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb, 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar, 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 


a 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 


May 


June 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 


July 33.519 19.329 20.733 18.928 33.187 22.351 37.551 185.598 
Aug. 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1.. 33.745 21.167 206.287 19.158 34.333 22.218 37.390 1%3.°98 
Oct. 1.. 32.400 23.202 21.417 19.325 34.779 21.736 37.358 199.217 
Nov. 1.. 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 


May 1 
June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1.. 33.583 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1.. 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1.. 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.716 187.746 
1927, Jan. 1.. 29.455 19.418 24.693 20.160 32.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
1 
1 
1 
1 


; 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
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FAILURES AGAIN TURN UPWARD 


Defaults Last Month Show Quite 
Some Large Failures 


an Increase. 


NSOLVENCIES during October are again more numer- 
ous, and the liabilities in excess of September or the cor- 


responding month of last year. The records of R. G. DUN 


& Co. show 1,787 mercantile failures last month, involving 
$36,235,872. These figures contrast with 1,573 similar de- 


faults in Septembe r for $32,786, 125, and 1,763 during October 
last year, owing a total of $33,230,720. Insolvencies in each 
month this year have been ‘somewhat more numerous than 
they were in the preceding year, with heavier indebtedness, 
and much the same condition applies to the comparison 
with 1925. It was in October of last year that this in- 
crease first appeared. For the ten months of the current 
year the number of mercantile defaults 19,120 contrasts 
with 17,874 during the same period of last year and 17,- 
664 in 1925, while the liabilities of $432 895,442 for this 
year to date are much larger than the $330,928,707 shown 
for the corresponding period of 1926 and compare with 
$371,193,691 the total reported for the first ten months 
of 1925. 

These figures seem to indicate little, if any, betterment 
in the matter of business mortality for the month just 
closed than in the earlier months of this year. The monthly 
record of failures shows an increase from September to 
October of perhaps 10 per cent. In 1925, it was slightly 
under 8 per cent., but last year the increase was 22.7 per 
cent. which was unusually high, and this year there is a gain 
in the number of insolvencies during October over Sep- 
tember of 13.6 per cent. It is this fact which will account 


for the relatively small gain which appears for October this 
year, over that month in 1926, of only 1.4 per cent., where- 
as for the ten months of this year the increase is con- 


siderably higher, while the liabilities for this year to date 
exceed those of 1926 by more than thirty per cent. 





















FAILURES BY BRANCHES OF BUSINESS—OCTOBER, 1927 
——Number——, a 
MANUFACTURERS 1927 19% 26 1925 1 1926 

Iron, Foundries and Nails....... 11 3 2 $3,4: 59. 444 $190, 700 

Machinery and Tools........... 21 32 39 1,8 9¢ 3,7 é 

Woolens, Carpets and Knit Goods 1 4 Ss 5 

Cottons, Lace and Hosiery ree. 4 3 2 

Lumber, Carpenters & Coope 75 55 34 2, 

Clothing and Millinery...... 42 41 50 

Hats, Gloves and Furs. 12 5 6 

Chemicals and Drugs 8 7 7 

Paints and Oils..... 1 és 2 

Printing and Engraving 22 14 17 

Milling and Bakers... . 39 2 37 

Leather, Shoes and 8 8 9 

Se eee 6 10 10 

Glass, Earthenware and I we 7 10 10 

oe ee err 231 216 175 6, 5,656,812 
Total Manufacturing......... 488 450 408 $17,134,042 $11,649,671 

TRADERS J] 

COUN BIOTIN ss. 5.6.» o's a:5560 0 00 4:6 57 86 92 wets 612 

Groceries, Meat and Fish....... 270 344 274 1,419, 200 

Hotels and Restaurants......... 93 75 97 1,334,095 

SI I ne ag 21 23 21 119/711 

Clothing and Furnishings. ...... 148 147 141 1,750,054 

Dry Goods and Carpets......... 72 70 63 1,462,535 

Shoes, Rubbers and Trunks..... 43 44 43 949,610 

Furniture and Crockery........ 13 44 37 900,185 

Hardware, Stoves and Tools..... 36 34 24 410,269 

Chemicals and Drugs..........+. 53 55 46 357,567 

NOE SU RON: , b.nccccacenese 7 3 yf 112,700 

Jewelry and Clocks...........-. 32 12 28 374,960 

Books and Papers............. 11 6 6 269,900 

Hats, Furs and Gloves.,....... 1 7 8 24,382 ¢ 7 

eS ee eee Pieper ° 288 250 224 4,681,367 4,507,792 
pe ba rs ‘ 1,170 1,205 1 111 $14,657,147 $15,874,320 

Other Commercial............. 129 108 62 4,444,683 5,706,729 
NUE We Sab hia oth. be tae ee: a 1,787 1,763 1,581 $36.235.872 $33,230,720 
Automobiles and accessories, October. 1927: Manufacturers 21, 


liabilities $1,404,490; trading 74, liabilities $1,689,675; total of all 
135, liabilities $3,427,533. Manufacturers include all branches of 
the industry ; trading includes all accessories and filling stations, and 
the total also includes garages, bus lines, ete. 


number of commercial failures 
1926, extended to manu- 
these groups offsetting 
“other commercial.” As 


The 
last 
facturing 
a decrease 


increase in the 
month the total for October, 
and trading the 


among a brokers, ete., or 


numerical 
over 
lines, rise in 
gents, 


to the liabilities, the larger aggregate for the month resulted solely 
from a sharp increase in the manufacturing division, which more 
than offset reductions in the trading class and among agents, brokers, 


ete. Analyzed further, the October returns disclose decreases in num- 
ber of defaults in five of the 
while in one—namely, 


which 


manufacturing classifica- 
and harness—no change 
reported 


fifteen separate 
leather, 
reductions 


tions, shoes 


occurred. The lines for are are ma- 
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chinery and tools, woolens, carpets and knit goods; milling and 
bakers; tobacco, etc., and glass, earthenware and brick. In the 
trading division, eight of the fifteen groups show fewer insol- 


vencies than for October, 1926, these being general stores, groceries 
meat and fish; tobacco, etc.; shoes, rubbers and trunks; furniture 
and crockery, chemicals and drugs, paints and oils, and hats, caps 
and furs. 
LARGE AND SMALL FAILURES—OCTOBER 
MANUFACTURING 


-———T otal. — $100,000 & More—,— Under $100,000—, 
No. Liabilities. No. Liabilities. No. Liabilities. Average. 








Et ae 488 $17,134,042 29 $10,664,696 459 $6,469,346 $14,098 
1926.... 450 11,649,671 17 4,758,308 433 6,891,363 15,915 
1925.... 408 11,264,337 27 6,365,630 381 4,898,707 12,857 
1924... 411 15,619,253 25 9,108,700 386 6,510,553 16,867 
192: cece 498 59,137,741 52 52,167,761 446 6,969,980 15,628 
1922.... 464 15,736,462 24 9,431,514 440 6,304,948 14,329 
i921. 426 15,277,350 24 7,988,515 402 7,288,835 18,131 
TRADING 

1927.... 1,170 $14,657,147 16 $4,100,704 1,154 $10,556,443 $9,148 
99 ,205 15,874,320 16 3,891,592 1,189 11,982,728 10,078 
13,529,784 12 2,245,831 1,099 11,285,953 10,269 
16,121,861 17 4,128,338 1,169 11,993,523 10,260 
17,412,238 23 6,487,653 1,087 10,924,585 10,050 
15,329,960 17 3,051,191 1,161 12,278,769 10,576 
20,416,577 26 5,837,382 1,149 14,579,195 12,689 

ALL COMMERCIAL 
y 787 $36,235,872 54 $17,224,189 1,733 $19,011,683 $10,970 
: 765 33,230,728 43 12,577,500 1,720 20,653,228 12,008 
y ‘ 29, 543, 879 45 12,811,861 1,536 16,732,009 10,893 
1924.... 1,696 36,098,804 48 15,988,338 1,648 20,110,466 12,203 
1923.... 1,673 79,301,741 81 60,724,317 1,592 18,577,424 11,670 
1922 1,7¢8 34,647,488 51 14,783,224 1,657 19,864,214 11,988 
1921.... 1,713 53,058,659 61 29,043,711 1,652 24,014,948 14,537 





Commercial Defaults in Canada 


The commercial mortality in the Dominion of Canada 
during October was generally favorable, particularly as 
regards the amount of liabilities. Defaults last month num- 
bered 196 and involved $1,937,728 against 185 insolvencies 
in October, 1926, when the indebtedness was $3,628,355. 
There was a small increase in the number of failures for 
October of the present year but for the liabilities a de- 
crease of about 50 per cent. is shown. Classification of 
last month’s statistics shows 44 defaults involving $775,587 
among manufacturers, 136 for $1,010,028 in the trading 
division, and 16 with an indebtedness of $152,113 among 
agents and brokers. 





Record of Week’s Failures 


HE number of failures in the United States this week 
compares closely with that of last week, a total of 464 be- 
ing reported against 461 in the earlier period. The com- 
parison with the returns of a year ago, when 384 defaults 
were shown, is distorted by the fact that only five days were 
included in the statement for that week, owing to the Elec- 
tion Day holiday. For the current week, more insolvencies 
occurred than was the case last week in the East and the 
South, while no change is disclosed in the West. On the 
Pacific Coast, the number of failures decreased by 10 this 
week. Of the present total, 279 defaults had liabilities of 
more than $5,000 in each instance, which contrasts with 253 
similar insolvencies last week. 

The number of failures in Canada decreased considerably 
this week, falling to 41, from 54 last week. Moreover, the 
present total is materially below the 61 defaults reported a 
year ago. 





Week Week Week Five Days 
Nov. 3, 1927 || Oct. 27, 1927 |Oct. 20, 1927 |! Noy. 4, 1927 
eee | Over Total .Over | Total | Over | Total Over ,, 
Section $5,000 $5,000 $5,000 $5,000 Total 
MAME cscs ss crs 11€ 162 112 158 73 119 82 115 
South........ 73 111 55 102 52 92 66 109 
Wamt. sss 32 119 58 | 119 79 | 12¢ 55 | 106 
Pacific........ 28 72 27 82 29 73 23 54 
Mia Miid 535 67 ss02) one 279 464 253 464 233 410 226 284 
Canada....... 22 26 5 25 5L 26 *61 
* Week. 





The General Motors Corporation reports that sales by dealers to 
customers in September were 132,596 cars, comparing with 118,224 in 
September, 1926, and with 89,018 in September, 1925. It was the 
lowest month’s sales since February, 
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LESS DEMAND FOR FURNITURE 


Sales Somewhat Below the 1926 Record and Few 
Factories are Operating at Capacity 


THE furniture trade at present is not in a particularly 

satisfactory condition. Volume of production still is 
about 25 per cent. under what it is was for the corresponding 
period of 1926. While a few factories are busy, the 
majority are only fairly active, and employment of labor has 
fallen off about 10 per cent. since January. In the reports 
to DUN’s REVIEW, there were more cities giving losses than 
gains in sales, despite the increased demand for novelties 
and period reproductions and the rather heavy call for 
school furniture. 

In those sections of the country where the bulk of the 
business is conducted on the deferred payment plan, mer- 
chants are endeavoring to reduce their outstanding re- 
ceivables, rather than to increase sales. During the last 
six months, price fluctuations have been negligible, and 
lower quotations are not anticipated during the balance of 
the year. It is the general opinion that production of fur- 
niture will exceed consumption for some time, as the public 
is spending less in proportion for furniture than it is for 
radios, electric refrigeration, electric washing machines and 
similar household devices. 

BUFFALO.—Generally speaking, the furniture business 
is showing a normal activity, with prices of raw material 
somewhat lower. The manufacturers producing special de- 
signs and catering to the upper middle class are doing an 
active business. This also applies to the better grade of 
overstuffed furniture. The cheaper and middle-grade fur- 
niture is only in fair demand, as dealers are carrying sur- 
plus stocks purchased at concession prices. Manufacturers 
of this grade also are carrying heavy stocks, which have 
accumulated in their attempts to keep their factories in 
operation. 

There has been a considerable concession made in prices, 
in order to move stock from the factory. The retailer is 
doing a fair business at normal profit. The outlook is re- 
garded as favorable from the retailer’s point of view. The 
sales of merchandise are largely on the deferred payment 
plan, as is reflected in balance sheets which, in many cases, 
show accounts receivable largely in excess of the actual stock 
carried. Manufacturers of steel furniture and desks report 
sales on the increase, as these articles are now replacing 
the wooden furniture of this class. 

BALTIMORE.—The furniture trade at present is not in 
a particularly satisfactory condition, and this status is at- 
tributed to the subnormal business situation in most lines 
of activity. The August volume, owing to annual clearance 
sales, was unexpectedly good, but there was a noticeable drop 
in the sales-total for September and the current month shows 
even a further decline. The volume for the first ten months 
of this year is only slightly in excess of that for the corre- 
sponding 1926 period. Local factories are still operating on 
a 75 per cent. basis, and upholstery plants are not doing as 
well as they did a few months ago when they were running 
full time. Competition in the industry continues keen. Much 
of the business here is conducted on the deferred payment 
plan, and instalment houses latterly have been endeavoring 
to reduce their outstandings receivable rather than to in- 
crease sales. 

The demand for novelties and period reproductions is be- 
coming more pronounced, but regular lines and staples con- 
tinue to constitute the bulk of sales. School furniture has 
been selling well, but office equipment has not been moving 
very briskly. The unusually cool Summer curtailed the 
sale of willow, reed and rattan products. Retailers are still 
desinclined to make commitments beyond sixty-day. require- 
ments, and many are thought to be understocked. The New 
York City Furniture Show, which opened last Monday, is 
expected to impart some impetus to trade. 

Gumwoods are used mostly in local factories, and the best 
qualities of this rough material come from the Mississippi 
Valley. The floods in that region last Spring caused prices 
to advance, but in the Summer there was a reaction, and 
present quotations are practically on a par with prices which 
obtained a year ago. The reaction is said to have been due 
to a marked decrease in demand. The change is being re- 
flected in the prices of finished products. 
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Collections are somewhat below the seasonal normal, 
especially in Southern territory, but returns generally are 
satisfactory. The outlook for the immediate future is not 
well clarified, but as soon as Autumn trade attains its nor- 
mal stride authorities believe that the furniture industry 
will show an improvement. 


ST. LOUIS.—Manufacturers report production somewhat 
less than it was last year, partly due to restricted operations 
caused by tornado damage to several plants, and the almost 
complete destruction of one factory. However, demand 
is below production and prices are about 15 per cent. lower 
than they were in 1926. Retail business in the city has 
shown an improvement during the past sixty days, and a 
good deal of money is spent for replacement of household 
furnishings destroyed by the storm. Country business is 
still slow, buying is close and in small lots, but it is felt 
that this condition is changing for the better, because of 
the farmer’s condition being more favorable that it was 
in Midsummer. 

The furniture industry feels that production will exceed 
demand for some time to come, and that the consuming 
public is spending less in proportion for furniture, and 
more for radios, electric refrigeration, electric washing 
machines, and similar household devices. Further decrease 
in the prices of furniture is not very likely, as the level 
is low at this time, and materials are growing more scarce, 
especially ulmber. The lumber market seems to be well 
under control. 

CHICAGO.—Wholesale dealers report that sales for the 
first ten months of the year average about 10 per cent. 
less than the total for the same period in 1926. Stocks on 
hand are a trifle less. Purchases of raw material have 
been slightly under those of last year, while manufac- 
turing shows 2 to 4 per cent. increase. Book accounts also 
show an increase, while collections are about on a par with 
those of the previous year. Prices have advanced about 
3 per cent., and a similar increase is in prospect. 

Among retailers, sales in the second quarter were below 
those of a year ago, but took a spurt in July and August, 
the two months showing a nice increase over the record of 
the previous year. September, on the other hand, while show- 
ing an increase over the total of the previous month, de- 
clined slightly, as compared with the record for the same 
month of 1926. Instalment purchases have increased. 
Stocks on hand also were under those of a year ago. Col- 
lections average slightly better. Prices followed the whole- 
sale increase. Prospects for the balance of the year 
seem fair. 

CINCINNATI.—Furniture trade has been marking time 
for a considerable period, and the volume in all departments 
have continued to be on a rather restricted scale. Though 
fairly steady, prices comparatively are at low levels, by 
reason of competitive conditions and light buying. Demand 
throughout the year has been sporadic and lacking sus- 
tained motion. Though operating practically full time, 
some plants have reduced working forces, and the average 
rate of production has not exceeded 70 to 80 per cent. of 
capacity. There was some pick-up in trade during the 
month of August, but the improvement was short-lived, 
and conditions again have resumed a quiet tone. 

Retail and instalment buying are directly influenced by 
industrial conditions, especially in the instalment line. 
With generally curtailed production and unsteady employ- 
ment, trade in this line has been affected adversely. This 
situation also is reflected in collections which, in the main, 
are slow. 


DETROIT.—This is not a furniture manufacturing cen- 
ter, and a review of general conditions in this line is 
necessarily confined entirely to distribution. Trade has been 
quiet for some time, owing to the number of unemployed 
in the city among the factory forces on short time. This 
situation has affected buying power, and has confined pur- 
chases to necessities only. Much of the furniture sold here 
is handled on the instalment plan at a good profit under 
normal conditions, but at present houses find collections slow 
or impossible, in many instances, and trade has suffered ac- 
cordingly. Special sales inaugurated have failed to arouse 
much interest in the buying public. Industrial conditions 
among the factories have improved but slightly, and it is 

(Continued on page 15) 
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MONEY 


Requirements— 


TEMPORARY ADVANCE IN 


Slight Rise on Month-end 
Strength in Chine Exchange a Feature 


HERE was little feature to the trading in the foreign 

exchanges this week. So far as volume went, it was 
perhaps the slowest period in months. The trend was 
uniformly lower in all, except the Chinese. In sterling, 
for instance, the pound reached $4.86%% on Wednesday, 
the lowest in just a month. Subsidence of the purchasing, 
which had been a factor over the last month, was the 
reason for the softness. There was no real pressure against 
the English bill of exchange. Holland, German and the 
Scandinavians, which had been features in the preceding 
week, all turned downward. French, Belgian and Italian 
exchanges were quietly firm. In the Chinese descriptions 
there was a decidedly buoyant tone as a result of tremen- 
dous speculative activity by Eastern operators, coincident 
with the rise in silver here and in London. Japanese yen 
on the other hand, was steady. Latins did little. 

Money turned firm at the week’s opening, due to prep- 
arations to meet the heavy November 1 disbursements, 
and the rate on the Stock Exchange rose to 4 per cent. on 
Monday. However, on Tuesday and Wednesday the flood 
of funds to this center was so great that at the close as 
much as $40,000,000 was left unloaned, demand being 


small. The rate later went to 3% on the Board and 3% 
in the outside market. Time money was quiet and un- 
changed. 


Daily closing quotations of foreign exchange (bankers' 
bills) in the New York market follow: 
Tues. Wed. 


Sat. Mon. 





. Thurs. 
Sterling, checks... 4.86% 4.86 75 4.8656 
Sterling, cables... 4.86% 4.86t4 4.87 
Paris, checks..... 8.919%" 3.9114 8.92 Ye 
Paris, cables..... 8.92 os 3.92% 3.92 ¥ 
Berlin. checks..... 23.8614 23.85% 23.85 
Berlin, cables..... 23.87% 23.86% 23.85% 
Antwerp, checks. . 13.92% 13.92% 13.91% 
Antwerp, cables... 13.93% 13.98% 13.93% 
Lire, checks...... 5.457% 5.45% 5.46% 
Lire, cables...... 5.46% 5.46% 5.461% 
Swiss, checks..... 19.27 19.26%, 19.26 
Swiss, cables..... 19.28 19.27% 19.28 
Guilders, checks... 40.27% 40.28 40.29 
Guilders, cables... 40.28% 40.29 40.31% 
Pesetas, checks... 17.08 17.04 17.08 
Pesetas, cables.... 17.09 17.05 17.10 
Denmark, checks. . 26.79%4 26.79% 26.78 
Denmark, cables.. 26.8014 26.80%, 26.80 
Sweden, checks. 26.91 26.8914 26.88 
Sweden, cables.... 26.92 26.90%, 26.90 
Norway, checks. 26.39%, 26.37% 26.36% 
Norway, cables.... 26.40%, 26.38% 26.38% 
Greece, checks.... 1.32 1,32 1.82% 
Greece, cables.... 1.33 1.33 1.33 
Portugal, checks.. 4.95 4.95 aes ee 
Portugal, cables... 5.00 5.00 ears eere 
Montreal, demand. 100.11 100.09 100.10 100.10 
Argentina, demand. 42.67 42.67 42.56 42.56 
Brazil, demand... 11.95 11.95 11.94 11.94 
Chili, demand..... 12.19 12.17 12.25 12.18 
Uruguay, demand... 102.44 102,97 103.25 103.25 








Money Conditions Elsewhere 


St. Louis—The general demand for credit accommodation from 
commercial and industrial sources has been greater than it was 
during September, but the available supply of money was more than 
sufficient to meet all requirements. In fact, many banks are seeking 
investments for surplus funds. There have been increased demands 
from the South to handle cotton, tobacco, rice and cotton seed, and 
there has been some improvement in the demand for cattle loans. 
At St. Louis banks, current interest rates were as follows: Prime 
commercial loans, 4 to 5 per cent.; interbank loans, 4% to 5% per 
cent.; collateral loans, 4%4 to 5 per cent.; and cattle loans 5% to 
6 per cent. 


Atlanta.—-There has been but little change in money conditions 
here. The demand continues fair, with supply of funds ample for 
all legitimate purposes. Commercial rates average 5 to 6 per cent. 


Chicago.—Money continues steady. 
Commercial paper is 3% to 4 per cent., with the bulk of the paper 
moving at the latter rate. Loans on collateral and over-the-counter 
loans are 4% to 5% per cent., with the usual slight shading to good 
customers. 


with no change in quotations. 


Cincinnati.—Easy conditions prevail in the money market and de- 
mand, while fairly active, is not fully up to the average during this 
period of the year. Funds are in ample supply, 
at 5 to 6 per cent., with 5% per cent. ruling. 


Cleveland.—Little fluctuation has been noted in the state of the 
money market. Demand is slow and rates are low. The Federal 
$14,000,000 in this district in loans 


Reserve reports an increase of 


and rates are easy, 
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on stocks and bonds, including United States Government obligations, 
This district is taking the lead in that respect, but there was a de- 
cline of $28,000,000 in all other loans and discounts. There also 
was a decrease of $13,000,000 in the borrowings from the Federal 
Reserve Banks in this district, with no important change noted in 
the volume of net demand deposits. There was an increase of $24,- 
000,000 in debits to individual accounts during the past week. 


Minneapolis.—There was a good demand for money during the 


week. Interest rates for commercial and industrial loans are quoted 
at 41%, to 6 per cent. Commercial paper is 4 to 4% per cent. De- 


posits at the Federal Reserve Bank increased $982,000 during the 
week, while bills discounted increased $146,000. There was a de- 
in total reserves of $3,438,000. 

Kansas City.—Commercial banks report that industrial demand 
continues moderate, but there appears to be a heavy call for the 
small loans. Discounts at the Federal Reserve Bank decreased about 
33 per cent. last week, after the large increase the week previous, 
which is said to have been caused by livestock demands. Reserve 
ratio went from 55 to 59. 


crease 





Bank Clearings Are Very Large 

ANK clearings continue in very large volume, the total 

this week for all leading cities in the United States of 
$11,117,030,000 approaching closely the high record figures 
of the past. This amount is far in excess of that of last 
year and two years ago, as the current week includes six 
business days, whereas in both preceding years Election 
Day reduced the number to five business days. Allowing 
for that difference, daily average bank clearings this week 
of $1,667,815,000 exceed those of last year by 7.7 per 
cent., and those of the same week in 1925 by 11.9 per 
cent., clearings for the week last mentioned being above 
those of 1926. Furthermore, this year’s figures con- 
trast with $1,667,815,000, the daily average for October, 
which was 7.7 per cent. higher than in 1926. At New 
York City clearings this week were close to the previous 
record, amounting to $7,255,000,000 and exceeding’ the 
aggregate for the five days of 1926 by 37.5 per cent., 
while at leading centers outside of New York the total 
of $3,862,030,000 is 17.3 per cent. larger than that of a 
year ago. Nearly every one of these cities report con- 
siderable gains, due mainly to the difference in the num- 
ber of days covered in the two years. 

Figures for this week and average daily bank clearings 
for November to date, and for the earlier months this year, 
are compared herewith for three years: 


Week Five Days Per 
Noy. 3, 1927 Nov. 4, 1926 Cent. Nov. 5, 


Five Days 
1925 





po re rea $660,000,000 $489,000,000 +35.0 $F 305 >, 319,000 
Philade Iphia 592,000,000 520,000,000 +13.8 534,000,000 
Baltimore i.e. <s 110,100,000 99,086,000 +11.1 85,600,000 
Py iss ay | —e 18: 2,05 31,000 156,911,000 +16.0 160,108,000 
WULIEIO vad ceo é 47,220,000 +15.2 54,699,000 
Chicago ...-¢... 7 609,211,000 4+17.2 724,112,000 
Detroit 1 151,406,000 +16.0 159,127,000 
Cleveland ...j.... 1 118,461,000 +10.1 111,195,000 
Cineimaal. a... % 73,981,000 + 1.6 72,062,000 
Bt. TOG 6 iicace 143,600, "000 131,800,000 + 9.0 148,000,000 















Kansas City 142,300,000 136, 900,000 + 3.9 141,700,000 
OMNES asedecces 43,147,000 40,909,000 + 5.5 45,770,000 
Minneapolis ..... 108,266,000 84,711,000 +27.8 100,434,000 
Richmond ...... 57, i 49,119,000 +16.5 57,852,000 
DO rer 5 52,372,000 +10.1 80,776,000 
Louisville ...... 31,409,000 +19.0 31, 397,000 
New Orleans .... 58,214,000 +11.2 75, 706,000 
OS eae 50,671,000 +30.9 
San Francis 163,500,000 3.1 
Los Angeles 147,504,000 5.6 159, 097, ‘000 
Portland 38,974,000 — 6.3 42,916,000 
Seattle 41,999,000 + 5.4 45.128/000 
TM a6 wieeicus $3,293.358,000 +-17.3 $3,596,118,000 
Now Zee cecess 5,278,000,000 +37.5 5,730,000,000 
Total All $8,571,358,000 +29.7 $9,326,118,000 


Average Daily 





Nov. to date. -4 $2,036,837,000 
Ae f 1,575,944,000 
September ...... 7 0 1,461,160,000 
August 1 "490, 760, ‘000 a 1,315,361,000 
ISR SES Aes Se 1,611,386,000 5 | 1,490,632,000 
2nd Quarter..... 1:626.269.000 4 1,481,156,000 
Ist Quarter . 1,654,409,000 2 1,525,111,000 





According to the latest cable advice, the Argentine export duty 
on corn during October will be 0.22 pesos per metric ton against 0.09 
pesos in September. 

Exports of agricultural machinery from the United States estab- 
lished a new record in August, shipments during that month being 
valued at $11,850,391. 

At the end of the third quarter of 1927 the General Motors Cor- 
poration had 57,190 common and preferred stockholders on its books, 
as compared with 57,595 for the second quarter and 56,520 for the 
first quarter. 
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SIGNS OF RECOVERY IN STEEL 


Gain Recorded, However, Has Entailed Sacrifice 
of Price—Unfilled Tonnages Small 


(THE market for finished steel products is still rather 

spotty, but signs of some light improvement noted 
in several departments, though at the expense of prices. 
On the other hand, new business in steel castings and 
structural steel shows a falling off in the Pittsburgh dis- 
trict and, in the aggregate, unfilled tonnages have not 
materially gained. With finishing mills operating sched- 
ules have not been uniform and ingot output still is esti- 
mated at not much over 55 per cent. Purchasing in some 
respects are of a hand-to-mouth character, reflected in 
the rate of shipments. Sheets have been picking up mod- 
erately, excepting galvanized, and with the return of 
normal requirement in automobile maufacture, the sheet 
situation will register further gains. 

Finished steel quotations have shown irregularity and 
in different lines lower values have developed. The new 
card on cold finished steel bars and shafting revises differ- 
entials and for small lots an extra charge is made. Busi- 
ness in this line and in cold rolled strips is still under 
expectations. Bars, shapes and plates are quoted at $1.75, 
Pittsburgh, as practically the maximum, with reports of 
this figure being shaded on attractive tonnages. 

Steel making materials remain dull. Heavy melting 
scrap has sold at $14.50, Pittsburgh, consumers continu- 
ing to show but little general interest. Fuel prices are 
easier, if anything, and even the low rate of Connells- 
ville coke output still leaves an ample supply. Furnace 
coke for spot shipment is quoted down to $2.75 at oven 
and good grades of foundry coke available at $4 at 
oven. Averages on pig iron for October, as tabulated by 
W. P. Snyder & Co., indicate basic at $17, Valley, and 
Bessemer 18, Valley, the lowest since 1915. Conditions 
continue unchanged, with practically a nominal market, 
the comment made, however, that prices can hardly go 
any lower. 





Production of Pig Iron 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1922, in gross tons: 


1927. 1926. 1925. 1924. 1923. 1922. 
Jan. ...... 100,123 106,974 108,720 97,384 104,181 53,063 


WOOT. 65550 0-9 105,024 104,408 114,791 106,026 106,935 58,214 
MONG: a: o0<- 112,366 111,032 114,975 111,809 113,673 65,675 
7 a a 114,074 115,004 108,632 107,781 118,252 69,070 


May ....... 109,385 112,304 94,542 84,358 124,764 74,409 
June ...... 102,988 107,844 89,115 67,541 122,280 78,701 
95,199 103,978 85,936 57,577 118,703 77,592 


oO ES ae 95,073 103,241 87,241 60,875 111,274 58,586 
ONS: daa Pe 4498 104,543 90,873 68,442 104,184 67,791 
PEGs 6: 6:6 <0 89,810 107,553 97,528 79,907 101,586 85,092 
Nov. . ..-+ «e.e+- 107,890 100,767 83,656 96,476 94,990 
TOES, Seweiceg warneee 99,712 104,853 95,539 94,225 99,577 





Other Iron and Steel Markets 


Buffalo.—The steel situation shows little change, except that 
there has been a slight falling off in orders. Volume, however, still 
is sufficient to keep mills operating at about 60 per cent. Prices are 
being well maintained. There appears to be a feeling that an im- 
provement is in sight, as numerous inquiries for quotations have 
been received lately; some of them are of quite ample proportions. 
Pig iron is in only fair demand, and no advanced orders are being 
placed, even on price concessions. 


Chicago.—November began in the Chicago area steel industry with 
practically no forward buying manifested, except in rails and track 
fastenings, while producers agreed that Octorber buying of bars, 
shapes and plates, was below that of a year ago. New buying of 
the three items was reported about equal to production, with prompt 
deliveries a feature. The farm industry is reported the best buyer 
of soft steel bars at present, supplanting the comparatively inactive 
automotive demand. Rail orders totaling between 150,000 and 175,- 
000 tons were placed by Midwestern carriers during the last week. 
About half of the tonnage went to Western makers. Orders for 
track fastenings amounted to only about 7,000 tons, but a heavy 
increase in this tonnage is expected. A rail award of about 190,000 
tons was expected late this week. Railroads likewise are taking 
more steel for car repair work, but no car buying of importance is 
in sight. Inquiry has appeared for between 8,000 and 10,000 tons 
of oil tankage plates. 
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REPORTS ON COLLECTIONS 


Portland, Me.—There is a tendency now to give particular at- 
tention to collections with the belief predominate among the job- 
bers in all lines that the next few weeks will bring about a showing 
of the actual conditions of many of the doubtful accounts which they 
have been handling. 

Providence.—Although collections continue somewhat uneven, 
they are not better than slow to fair, as a whole. 

Hartford.—tIn nearly all lines, collections remain unchanged. 

Newark,—As a whole, collections have improved slightly. 

Philadelphia.—The majority of reports show that collections are 
slow to fair. 

Pittsburgh.—Jobbers still complain of the slowness of collections. 

Buffalo.—Merchants generally are reporting prompt collections, 
and are making a greater effort than in the past to keep their busi- 
ness in a liquid condition. 

St. Louis.—Conditions seem to be slightly depressed, 4s compared 
with the reports of two weeks ago. Certain lines claim that collec- 
tions are very satisfactory, while others are beginning to complain 
about slowness. The wholesale line, especially dry goods, boots and 
shoes, appears to be in the most satisfactory condition. The iron 
and steel trade reports a considerable slowing up of collections. The 
small jobbers, as well as many neighborhood retailers report slight 
depression in their business, with a concomitant slowness in pay- 
ments. 

Baltimore.—tThe collection situation is hardly so satisfactory as it 
was a week ago. Fall trade is noticeably backward this year, and 
this fact is being reflected in collection returns. Just as soon as 
Autumn business attains its stride, it is believed that collections will 
show simultaneous improvement. ‘ 

Atlanta.—In several lines, collections are reported to be holding 
up very well, while in others they are not so good as they were 
thirty days ago. 

Dalias.—In general, collections are fair to good. 

Oklahoma City.—Although collection conditions are somewhat 
better, they have not improved beyond fair. 

Jacksonville——While a few lines reported a slight improvement 
in collections, they cannot be classed as better than slow, as a whole. 

Chicago.—Current reports show that collections have fallen off 
somewhat when compared to those of the previous week. 

Cincinnati.—In general, collections continue below the seasonal 
average, with fair to slow reports predominating. 

Cleveland.—Considerable complaint is reported regarding the slow- 
ness of collections. 

Detroit—Except in a few lines, collections are slow to fair, and 
credits are being looked after closely. 

Minneapolis.—The majority of reports show that collections still 
are satisfactory. 

Kansas City.—In general, collections are fairly satisfactory. 

Omaha.—There was practically no change in the collection situa- 
tion this week. 

Denver.—In this territory, collections are reported as fair, with 
no improvement noted over the condition prevailing during the 
week previous. 

San Francisco.—On the whole, payments are fairly prompt to 
prompt. 

Los Angeles.—While wholesale collections are reported to be 
lagging a little, they have shown an improvement, as compared 
with the record for the first six months of the year. Retail collec- 
tions are good. 

Seattle—With retail merchants collections are slow to fair, with 
wholesalers fair to good, and with instalment houses good. 

Portland, Ore.—There has been an improvement in collections, 
with reports generally ranging from fair to good. 

Montreal.—General remittances are reported as better than fair. 

Toronto.—Payments were good this week. 

Quebec.—On the whole, collections were fair this week. 





Montreal.—In the local pig iron market, operations are of a 
moderate character, with the quotation for domestic foundry iron 
standing at about $25.50. The local car and locomotive works are - 
only partially employed at present, owing to a lack of railway or- 
ders, but general foundrymen are fairly well employed, and other 
workers in metals are said to be busier than they were last year. 





Postal receipts at fifty industrial cities for September, 1927, showed 
an increase of $121,990, or 3.85 per cent. over those for the same 
month in 1926. The total receipts for the fifty cities for September, 
1927, were $3,290,608, as compared to $3,168,617 for September, 1926. 
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HIDE PRICE UNDERTONE FIRMER 


Both Domestic and Foreign Packer Stock Tend- 
ing Higher, with Stocks Sold up 


HE general structure of the hide and skin markets is even 

stronger than it was a week ago. Activity has prevailed 
in packer hides for over two weeks, with the result that stocks 
are closely sold up to date and the undertone is unusually 
strong. Branded steers lead in firmnes and advanced another 
%c. on moderate sales, up to 22%c. for heavy Texas and 
butt brands and 22c. for Colorados. Light Texas and 
branded cows were sustained at last prices, with sizeable 
quantities of the latter absorbed, also of light native cows 
at the last price of 21c. Some heavy native cows went at 
21%c., and native bulls at 17c. Packers were slow to offer 
this week, and entertain stronger views. Clearance trading 
also ruled in New York on native bulls at the full price of 
17c.,; also for spready native steers at 24%c., taking in hides 
back to September. 

Country hides are not active like packers, as upper leather 
tanners are naturally not so aggressive, but they are faced 
with a strong situation, owing to small stocks. Dealers are 
not disposed to accept prices of last week, which were 
around 20c. and 20%c. for Middle West, etc., good section 
extremes of 25 to 50 pounds and 18c. for buffs. Larger and 
more numerous sales of Southern hides were reported out 
of Boston at 20c. to 20%c., flat, for northern section tick 
and grub free kips and extremes of 15 to 50 pounds. 

Foreign hides also display pronounced strength, with a 
new high basis for River Plate frigorifico steers up to the 
equivalent of 24%c. per pound sight credit basis, while com- 
mon varieties of Latin-American drys are kept tightly sold 
up. Latest trading in heavyweight interior Colombians was 
up to 3lc., registering an advance of 1c. 

Calfskins are just as strong as everything else, and in 
some respects proportionately stronger. Chicago cities are 
reported 1c. up, with sales said to have been made the latter 
end of last week at 24c., while in New York cities very sharp 
advances were registered, up to $2.60 for 7 to 9 pounds and 
$3.55 for 9 to 12’s. In 5 to 7’s, $2.25 is demanded, against 
last sales on a lower general market of $2, but there are 
practically no offerings of this weight. Another strong 
feature was the advance the first of the month on green skins 
of 2c. per pound on weights up to 9 pounds. 





Leather Strong and Active 

HE big New York tanners report continued satisfactory business 

with shoe manufacturers and cutters in sole leather, mostly in 
backs, and about equally divided between these two classes of 
operators, as has been the case for some time past. Sales of 
5,000 to 10,000 backs at a time are frequent and regular at prices 
ranging up to 56c. tannery run for best tannages of oak trim and 
54c. for union. There have been reports of advances threatened 
but large producers do not confirm these rumors. There is par- 
ticular searcity of and strength in turn backs, especially best tan- 
nages. Late reports have been that the findings trade previously 
over-bought but big tanners say that business is picking up again 
in finders’ bends with the demand favoring heavy weights, except 
for a continued call for baby bends. 

Continued strength rules for all descriptions of offal and stocks 
of all kinds are low. If anything, single shoulders are more 
closely sold up than any other lines but there is really a pronounced 
shortage of everything. Steer hide oak bellies, in a regular way, 
have been bringing 32c. and some of the independent tanners ask 


le. more and threaten even further advances. Small parcels of 
oak heads have brought 22c., with big tanners reporting larger 


lots selling as offered at 21c., with union at 20c., and have only 
very limited quantities to offer. 

Patent and side upper leathers continue slow. Suede calf is 
the leader here and in the East but some Boston parties believe 
that the craze for ooze is less extreme and are wondering what 
will take its place in popularity. There is a steady amount of 
black kid consumed right along by manufacturers of orthopedic 
shoes in the Metropolitan area and in the East black kid sells 
very steadily. As yet little has been done on the new Spring 


shades of kid, except for some sampling, and shoe manufacturers 
appear to be very cautious about making up supplies of light kid 
shoes in advance of the season, remembering some sad experiences 
of last year in this respect. 
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FAIR MOVEMENT IN DRY GOODS 


Distributors Receiving Many Small Filling-in 
Orders—Production Irregular 


HOLESALE dry goods distribution continues seasonably 

steady, and in as full volume as usually is expected in 
a pre-inventory period. Distributors are receiving most of 
their shipments of low-priced cotton goods, and will enter 
a new season after December 1 on a somewhat higher price 
plane. This is an explanation of some part of the careful 
commitments being made for long-future deliveries. 

Consumption of Winter goods has been delayed by the 
warm weather and this condition is reflected in the early 
falling off of demands for repeat orders for ladies’ coats 
of fur and cloth, and for other Winter garments. The bet- 
ter employment conditions forecast in the automobile field 
have led to a larger interest in that quarter in goods for 
nearby and later shipment. It is noted that more frequent 
orders are being placed for tire fabrics and other automo- 
bile textile supplies. 

Decreasing sales for late shipments have led to a falling 
off in unfilled orders in cotton goods mills and some slight 
accumulations of stocks, and efforts to correct this tend- 
ency by curtailment are being made. Production in some 
lines of silks is running ahead of immediate demand, while 
in the wool goods divisions there is a stronger effort to 
confine production to orders, announcement to this effect 
having been made during the week by a trade leader. 

Foreign trade in the largest lines continues difficult, 
owing partly to the cotton fluctuations and the higher prices 
quoted on goods to be made. Some active buying in this 
market was done on heavyweight burlaps for shipment to 
South America and there has been moderate buying of yarns, 
but less buying of hosiery for shipment to outside markets. 





Textiles Required for Automobiles 


EXTILE manufacturers, whose products going into automobile 

production have held back by the changes in a _ widely- 
known motor plant, are beginning to receive more definite informa- 
tion concerning the probable resumption of business in that quarter. 
3etween 3,000,000 and 4,000,000 pounds of tire fabrics have been 
purchased in the last ten days, and representatives of several mills 
have been in Detroit this week discussing the kinds of cloth that 
may be needed for the new-model car. During October the require- 
ments for tires were from 10 to 15 per cent. smaller than a month 
or two ago, but it is now stated that the company in question 
will soon be taking more than 10,000 tires a day. Substantial 
orders have been placed with tire manufacturers, and it is this 
business that was reflected in the tire cloth purchases of the 
week. The company under discussion was a large consumer of 
wide and narrow drills, sateens, sheetings and osnaburgs, some 
of them running to 54 inches and wider and the weights varying 
between one pound to a yard to 3.50 pounds. Some of the older 
cloths will be required, but the trade expects new constructions 
to be developed as mass production of cars gets under way. Con- 
siderable webbing of special construction will be required for 
brake linings. 


been 





Notes of Textile Markets 


| arene River print cloth were reported as 60,000 
for the last week, and tobacco cloths sold more freely. 


sales pieces 

Financial reports from New England mills based upon opera- 
tions during the past year, have been showing very fair-sized earn- 
ings in a number of instances. 

Resumption of operations in the Ford automobile plants is ex- 
pected to revive the demand for tire fabrics and many automobile 
cloths, whose production has fallen from 15 to 20 per cent. in 
the last couple of months. 

Wool consumption for September increased nearly 8,000,000 
pounds from that of a year ago, and 1,750,000 pounds over that 
for August. 

A wage reduction of 10 per cent., affecting 1,400 employees of 
the Massachusetts (Lowell) Branch of the Pepperell Mills became 
effective Monday by mutual agreement between operatives and man- 
agers for the purpose of making operations profitable in that center. 
The management has agreed to keep the plant in operation and 
has made a demand upon the city’s assessors for a reduction in 
taxes. Similar demands are being pressed by other corporations 
in New England textile centers. 











in 
yf 


sa 
4 
72 


i] 


le 
ly 


al 


of 


at 








November 5, 1927 


IRREGULAR RECOVERY IN STOCKS 


Improvement in Tone of Market, with Oil Shares 
Participating in Advance 

THE stock market made an irregular recovery this week. 

After considerable slackness at the start, a good demand 
developed on Wednesday for such standard leaders as United 
States Steel and General Motors, and on Thursday a strong 
and active market was under way. The easy credit situa- 
tion and signs of improvement in several of the key indus- 
tries influenced sentiment on the buying side, and the mar- 
ket ‘also was helped by short covering and the somewhat 
oversold condition that had developed during the previous 
week’s decline. 

The oil shares, for the first time in a long while, took on 
a spurt of activity and strength as a result of improvement 
in the petroleum industry. The chief feature was a decline 
in production. It was apparent that the Seminole area, 
which had been a sore spot in the industry for some time, 
was going on a sharply reduced production basis. Marland 
Oil, Phillips, Pan-American, Standard Oil and a number of 
other oil shares registered healthy gains for the week. Sug- 
ar shares were weak as a result of a statement by a leader 
in the industry that present prices were unprofitable, coupled 
with implications of a large Cuban crop. There was pres- 
sure against American Sugar, Cuban Cane Sugar, Cuban 
Dominican and a number of the other sugar issues. Late in 
the week, however, a better tone developed, and partiall 
recoveries were made in the prices of these stocks. 

Radio Corporation was one of the principal performers 
in the market, reaching a new high level for the year, at 81, 
which represented a net gain of more than 9 points for the 
week. General Motors and several of the independent auto- 
motive shares ranged higher, but there was an easy tone to 
Mack Trucks, Federal Motor Trucks and Continental Mo- 


_ tors. Railroad shares, as a group, were firm, but not par- 


ticularly active. The tobacco stocks were rather sharply 
higher for the week, and there was good buying, also, of 
the express company stocks, including Adams Express and 
American Railway Express. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 

96.96 106.59 106.73 106.83 107.13 107.87 107.79 


119.94 158.99 159.36 158.97 160.01 160.96 160.62 
110.20 121.82 122.40 122.72 125.70 126.15 125.65 


R. R. ° 
eT 
Gas. & T. «... 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—Stocks——-Shares—, ———— Bonds ——— .. 
Nov. 4, 1927 This Week Last Year This Week Las: 
OO PSR Ar ert Pee 1,123,400 549,300 $5,573,000 $6,898,000 
ON PORT ere 1,601,800 921,600 9,256,000 11,186,000 
MOE Fis. ca ptbidicaig Boos 1,650,900 icf TOME er ree One 
NEED. 's a:08 005 aie 0 1,674,300 1,176,900 9,796,000 14,991,000 
MMRCMEREE - 055 0'0'5'4 salt isys ws 2,414,100 1,451,900 10,736,000 14,651,000 
MINI oie vs Fame che sas 2,072,000 1,602,000 10,143,000 13,261,000 
DORE b-cokic dese cae 10,%37,500 5,701,700 $54,860,000 $60,987.000 
* Holiday. 





Footwear Trade Still Irregular.—new England advices 
continue to report present trading in men’s lines as not large. New 
business is principally in women’s shoes, which is satisfactory, as 
production figures continue big. Some state that new contracts are 
confined to fill-in orders, but salesmen are starting for their respec- 
tive territories and trade is expected to pick up. Some of the centers 
report lessened production and this includes Brooklyn where producers 
of women’s high grade lines are completing recent runs and await new 
orders. No style changes worth the name are reported in either 
men’s or women’s shoes. In colors, black for women still sells well 
with increased call for browns and little else cut. In men’s wear 
calf lines are a steady seller, both in blacks and tans, 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - = Pittsburgh 
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COTTON PRICES WELL SUSTAINED 


Trading Comparatively Moderate and Only 
Slight Net Changes Recorded 


(CONSIDERABLE uncertainty and lack of aggressive 
action on either side of the account featured trading 
in the local cotton market early this week, with buying 
mainly of a covering character and only a moderate trade 
demand. The opening was firm at an advance of 16 to 20 
points and upon receipt of firm Liverpool cables and re- 
ports of probable frosts within the next day or two in 
the Southwest sufficient buying appeared to send prices 
rather sharply upward, and in the active months a further 
advance of 25 to 28 points was established. At this level, 
however, demand lessened and the market sagged until 
the greater part of the early gains were lost. But while 
bullish sentiment apparently predominated and there was 
little in the way of news to influence the course of prices, 
aside from weather reports, neither buyers or sellers 
evinced any particular disposition to take an active stand 
and prices moved somewhat irregularly, although trading 
continued relatively moderate in volume. At times the 
market assumed considerable activity and strength, but, as 
a rule, the improved feeling was not maintained for any 
length of time as liberal offerings, especially from the 
South, more than offset demand and the reaction that fol- 
lowed usually resulted in the loss of the major portion of 
the previous gain. The operations of numerous traders 
indicated a widespread disposition to even up and proceed 
conservatively until the issuance of the Government Crop 
Report, due on November 9, and private estimates, placing 
the crop at between 12,600,000 and 12,700,000 bales 
attracted little attention. After the middle of the week 
some increase in buying by trade interests and short cover- 
ing inspired by reports of frost in Texas and stronger 
Liverpool cables strengthened the market and moderate 
gains ensued. 
Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


TMS hos ko kos ceawedas 20.29 20.20 20.35 20.87 20.73 20.81 
pS AER SERENE 20.37 20.26 20.42 20.92 20.78 20.85 
WEN Soccernet rest cued 20.50 20.44 20.56 21.07 20.95 21.92 
WM oy law ith cca Clad xan cus on 20.65 20.59 20.70 21.20 21.07 21.15 
July vavcesouncevuenvets 20.59 20.45 20.56 21.08 20.78 20.79 


New Orleans, cents .... 20.31 20.56 20.42 eeb.we 21.10 20.96 
New York, cents ....... 20.50 20.70 20.60 20.75 21.380 21.15 
Savannah, cents ....... 20.23 20.46 20.37 20.50 21.03 20.88 
Galveston, cents ....... 20.40 20.65 20.55 20.70 21.20 21.05 
Memphis, cents ........ 19.85 20.05 19.95 20.10 20.65 20.50 
Norfolk, cents ....0.... 20.63 20.88 20.75 20.88 21,31 21.19 
Augusta, cents ........ 20.25 20.55 20.38 20.56 21,06 21.00 
Houston, cents ........ 20.25 20.55 20.45 20.60 20.60 20.95 
Little Rock, cents ...... 19.62 19.88 19.75 19.85 20.38 20.25 
St. Louis, cents ....... 20.00 19.50 19.50 19.50 19.50 20.00 
DOUAG COME << 6 6é.cccu08 19.60 19.80 19.75 19.90 * 20.40 20.25 
PRMOE Cctcsevesede atone Sulee “wade ateneee | hesoesn -Ganed 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to October 28, according to statistics 
compiled by The Financial Chronicle, 5,577,276 bales of cotton came 
into sight, against 6,551,784 bales last year. Takings by Northern 
spinners for the crop year to October 28, were 301,663 bales, com- 
pared with 543,965 bales last year. Last week’s exports to Great 
Britain and the Continent were 156,806 bales, against 223,236 bales 
last year. From the opening of ,the crop season on August 1 to 
October 28, such exports were 1,929,191 bales, against 2,305,254 bales 
during the corresponding period of last year. 





Sisal shipments from Yucatan to the United States in September 
totaled 33,847 bales and to other countries 26,317 hables. Stocks at 
Progresso on October 1 were 70,399 bales and at Merida, Campeche 
and on plantations 105,000 bales. 


Exports of wood oil from Hankow in September totaled 9,117,570 
pounds, of which 7,728,875 pounds were shipped to the United States. 
The estimated unsold stocks at Hankow on September 30 were 600 
tons. 


Statistics compiled by the American Bond & Mortgage Company 
show that first mortgage real estate financing during the first nine 
months of the current year increased nearly 13 per cent. compared 
with the record for the corresponding period in 1926. 
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GRAIN TRADING FEATURELESS 


Market Fails to Hold Early Rally and Frac- 
tional Price Declines are Recorded 


MARKED irregularity featured the trading in practically 
all grains during the forepart of the week. Early 

strength in wheat was due largely to an oversold condition, 
and the Monday rally failed to hold, the close for the lead- 
ing cereal being at a major fraction or better below the 
Saturday level. On Tuesday, Australian crop news helped 
to offset markedly bearish Canadian crop estimates, and 
while another decline was recorded, it was confined to 4c. 
or less for the various deliveries. 

Corn followed the trend of wheat on Monday, closing with 
a loss, but the Tuesday gain of %c. to 1c. offset it. The Tues- 
day market developed a much better support, with a good 
commission house buying on small setbacks. Oats was 
steady, registering fractional gains early in the week, but 
the trading was featureless. Rye was easy, but held to a 
narrow price range on reports of export shipments. 

United States visible supply of grains for the week in 
bushels was: Wheat, 88,290,000, up 3,288,000; corn, 20,574,- 
000, up 1,965,000; oats, 23,857,000, off 554,000; rye, 2,143,- 
000, off 218,000; barley, 4,377,000, up 508,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 


Wed. Thurs. Fri. 
1.25% 
1.28% 
1.31% 


Tues. 
1.25% 
1.28% 
1.31 


Sat. Mon. 
“e 1.25% 1,25 % 1.25% 1.24 
ogee 129% 1:29 129% 1.27% 
May 1.31% 1.31% 1.315% 1.30% 
Daily closing quotations of corn options in the Chicago 
market follow: 

Wed. 
82% 
8614 
8944 


Thurs. 
831% 
86% 
89% 


Sat. Mon. Tues. 


December 83% 8214 88 % 
March 87 86 87 
May 89% 88% 89% 


Daily closing quotations of oats options in the Chicago 


market follow: 
Wed. Fri. 


48% 


Thurs, 
48 3, 


Mon. 
47% 
48% 
4956 


Tues. 
417 7% 
491% 
49% 


Sat. 

December 17 5g 

March 49 49% 49% 

49% 50% 50% 

Daily closing quotations of rye options in the Chicago 
market follow: 


48 
49% 
49% 


Wed. Thurs, Fri 
99% 
1.01% 


Mon. 
98% 
1,01 
1,02 % 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 


Tues. 
98% 

1.01% 

1.02% 


Sat. 
December 


99 985% 
1.02%  1,02% 
Oe ats Sane 


Flour, 
Atlantic 
Exports 
84,000 
52,000 
28,000 
9,000 
30,000 
15,000 


168,000 
147,000 


c——_Corn — 
Western Atlantic 
Receipts Exports 
990,000 

1,121,000 

1,300,000 

1,033,000 

1,008,000 
721,000 


r———Wheat + 
Western Atlantic 
Receipts Exports 
Friday 2,000,000 264,000 
Saturday ...... 2,244,000 482,000 
Monday 2,870,000 581,000 
Tuesday 2,641,000 495,000 
Wednesday 2,237,000 464,000 
Thursday 1,879,000 -475,000 





6,173,000 
9,679,000 


3,871,000 
7,861,000 


2,761,000 


Emat Fear 22% 2,770,000 





Furniture Trade at Seattle 


SEATTLE.—Furniture production by factories of West- 
ern Washington has improved since the beginning of July. 
The volume of business during the Summer and Fall was 
higher than it was during the Spring. The average of the 
trade for 1927 so far has been higher than it was in 1926. 

Prospects for good field crops in the farm section of 
Eastern Washington have brightened the Fall prospects 
for Western furniture factories. The Puget Sound area 
also promises well for the holiday season. However, with 
some leading distributors in Seattle accounts receivable 
put on the books during September and October have been 
less in volume than collections, but the volume of busi- 
ness, nevertheless, is considered prosperous. Readjust- 
ments of family budgets and withholding of additions to 
the budget are the prime reasons advanced. 

The annual production of Washington factories is ex- 
pected to total $7,000,000. Sales by distributors show 75 
per cent. to represent Western made goods. Stocks car- 
ried by Puget Sound houses are small. Changing styles 
and nearness to sources of supply permit the rapid replace- 
ment of depleted lines. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


for the week previous. Plecement of orders in the electrical 
lines was low during the week. Projected work, however, 
forecasts a good volume of business soon. The Seattle light 
department has ceased sale of small electrical appliances 
in compliance with demands from retailers. It will continue 
the sale of globes, water and air heaters, and the larger 
household equipment pieces. 


Dominion of Canada 


MONTREAL.—The All Saints holiday, closely observed 
this week by the Roman Catholic community, somewhat af- 
fected business activities throughout this Province, but there 
is no impairment of the before-noted feeling of confidence 
in the general business outlook. The almost Summer tem- 
perature for some time prevailing is in striking contrast 
to the weather of a year ago at this date, when snow and 
sleet were much in evidence, and conditions were more fa- 
vorable to the retail liquidation of Fall stocks of textiles, 
clothing and heavy footwear, but wholesalers of dry goods 
report a steady run of small to moderate orders running into 
a fairly substantial aggregate. 

The only noteworthy feature in the grocery trade is some 
readjustment of card prices for refined sugars. Standard 
granulated in 100 pound bags has been reduced by 10c., 
making the present figures $6.35, but packet goods in small 
bags and cartons have been slightly advanced, it being 
claimed that former prices barely covered cost of packing. 

There was some seasonable slackening in the hardware 
movement during August and September, but this has since 
been remedied and a satisfactory distribution is reported 
at the moment, with a general firmness in quotations. The 
continued activity in building operations favors a steady 
demand for paints, glass, and kindred items. Favorable re- 
ports continue to be heard from the various East End shoe 
factories, and Spring orders already in hand show figures 
considerably ahead of those for several years past. 


QUEBEC.—No special features marked the week’s trad- 
ing which, on the whole, has been of a quiet nature, 
although it was broken somewhat by the general holiday 
that was celebrated in this district on November 1. Indus- 
trial conditions are regarded as encouraging, though all fac- 
tories are not operating full time. Clothing manufacturers 
are now on the road for orders for Spring merchandise. On 
account of the mild weather, there has been no excessive de- 
mand made on furriers. 


TORONTO—The majority of manufacturers in this dis- 
trict were proceeding on a full-day basis, with an occa- 
sional run of overtime, but locally there was a temporary 
pause in building activity, brought about by the strike of 
carpenters, which was by no means effective. Reports 
emanating from important mail order houses indicated a 
falling off in the volume, and while this condition was 
not of recent origin, it is said that combative measures 
inaugurated were for the most part futile. Retail trade, 
though affected by the unusual mildness of the season, 
was improving steadily, and wholesalers made no dispar- 
aging comments regarding sales. Jobbers of woolens ex- 
perienced a falling demand that was attributed to the de- 
creasing trade of the custom tailor and divertment of a 
large proportion of the business to ready-to-wear and 
specialty houses whose business has recently made marked 
progress. British agents collected some nice orders re- 
cently, but failed in their attempts to boost prices. 

Engineering plants in Toronto were actively soliciting 
important contracts, available in Quebec Province, and 
business with them was exceptionally good. Electric sup- 
plies, together with radio and equipment, were passing 
into consumption at a very encouraging rate. A recent deci- 
sion rendered by those appointed to investigate the opera- 
tions of a druggists’ association, formed for the purpose 
of maintaining prices, has been adverse to the association, 
with the result that cut-rates once again become promi- 
nent in retail drug stores. Soap manufacturers were busy, 
as were also toilet article and perfume makers, whose goods 
were being shipped in heavy parcels for the holiday trade. 
Abattoirs noted a decided improvement in their line. 
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Survey of Furniture Trade 
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not anticipated that this, the closing quarter of the year, 
will show any material change in this direction. The gen- 
eral trade tone is cautious. 


GRAND RAPIDS.—The local furniture industry has 
been rather quiet so far this year, and the volume of pro- 
duction is still about 25 per cent. under what it was for 
the corresponding period of 1926. While a few of the fac- 
tories are busy, the majority are only fairly active, and 
employment of labor has fallen off about 10 per cent. 
since January. Costs of material remain about the same, 
and furniture prices have not varied any to speak of dur- 
ing the past ten months. No change either way is antic- 
ipated in the near future. 

Plans are now under way for a celebration in connection 
with the one-hundredth semi-annual furniture exhibition to 
be held here next January. Stocks throughout the country 


are reported low, and manufacturers generally look forward 


to a good business at the January Sale. 


MILWAUKEE.—Reports from representative houses in 
the furniture trade, both manufacturers and distributors, 
indicate a healthy condition, with one company stating 
that their factories are operating at full capacity. The 
average, however, is about normal. There is a slight 
downward trend to prices but no radical changes are 
anticipated. The prices on rugs and mattresses fluctuate 
corresponding to the changes in market quotations on cotton 
and wool. 

The future outlook is favorable, although the demand 
may suffer somewhat through the fact that some of the 
other industries are quiet, resulting in unemployment, which 
naturally will curtail the buying power of the public. 
Labor is plentiful, with but few unemployed in this industry. 


MINNEAPOLIS.—There has been some improvement in 
the furniture trade here during the last four months. Man- 
ufacturers and wholesalers report that output is about 10 per 
cent. in excess of that for the corresponding months last 
year. Distribution was very light during the first six months 
of the year, but there has been a gradual improvement since 
June 1, and prospects for future trade appear favorable. 
Prices have not changed much this year, and are steady at 
present. Collections are fair to good. 


SAN FRANCISCO.—Jobbers of furniture report that 
business is showing some improvement, and are of the opin- 
ion that a good deal of the back volume of sales will be made 
up during the next two months. Buying at retail also has 
improved, and offerings at auction have decreased. One 
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large jobber and manufacturer reports an improvement 
in Valley towns, and will open warehouses at two im- 
portant points in the very near future. 

LOS ANGELES.—Numerous manufacturing plants have 
been reasonably active all through the year and, for the 
most part, have been working to full capacity since the 
start of the last quarter. The “furniture market” event 
held here in July, 1927, was attended by over 1,150 buyers 
from points throughout the eleven Western States. A sub- 
stantial business was booked by the manufacturers and 
employment increased from 15 to 20 per cent. 

Volume of sales, it is claimed, has ‘about held even with 
those of 1926, and price movements have been negligible. 
An increase in finished products manufacturing is reported 
during the past few months, as compared to the record for 
the same period of the previous year, and while no decided 
increase in price is anticipated, the outlook for the balance 
of the year is regarded as favorable. 

PORTLAND.—While the manufacture of furniture has 
shown an increase, distribution at retail in this city, on the 
whole, is little if any larger than it was last year and the 
total turnover for 1927 is not expected to show much gain. 
Benefits noted in other lines, resulting from improved con- 
ditions in the interior, have not affected city trade in fur- 
niture or other household supplies. Prices are not materially 
changed from those prevailing a year ago. The output of 
the 15 manufacturing plants in this city during the past 
year had a wholesale value of $6,187,500. Of these products 
22 per cent. were sold here, 68 per cent. in Western or South- 
ern States and 10 per cent. were exported to Western Can- 
ada, Australia, the Orient and the Western Coast of South 
America. 


TACOMA.—Conditions in the furniture manufacturing 
trade have not come up to expectations, so far this year, 
although it is the general opinion that the year will com- 
pare favorably with the record of 1926, as Fall business 
generally has been reported fairly good, and prospects 
are considered fair to good by the twelve concerns consulted. 

Manufacturers of upholstered and fiber furniture gen- 
erally report an increase in volume, but with prices slightly 
off, as compared with those of 1926, while other lines re- 
port losses of from 2 to 20 per cent. in volume, with prices 
generally remaining about the same. The concerns showing 
a percentage gain are from 8 to 25 per cent., but these 
gains are by manufacturers entering the field during the 
past few years, while the old-established houses generally 
report a slight volume loss. Six houses report an average 
gain of 15% per cent., while six report an average loss of 
9 5/6 per cent. as compared to volume for 1926. In some 
instances, September was reported a very good month, but 
October is not holding up to the September mark. 





Property damage suffered by the railroads | THE NECESSITY OF 


New York City’s budget for 1928 will 
amount to $512,528,831, as compared with | through the r ee ee ee odes 
g » recent Mississippi floods amounted | 
$248,025,434 in 1919. . | 
5,434 in to approximately $10,000,000, according to | CREDIT INSURANCE 
T > 2a Teale 7 ‘ $ 7 > SVie . . . . : ry 
The Bell Telephone Company of Pennsyl-| the American Railway Engineering Associa- Credit | beci h 
Vania reports that there are 1,041,366 tele- | 4... @¢ redit insurance begins when your 
if . . 
phones now in operation in that State, an Fire Insurance stops—when your mer- 
increase of 30,828 since January 1. Warren A. Sinsheimer, manager of the pro- | chandise has left the protection of your 
duction division of the Cities Company, 
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GIBSON & WESSON, Ince. 
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BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Prederick’s Place 





states that the stocks of crude oil will show 


an increase at the end of 1927 of more than 
65,000,000 barrels, a gain compared with 
1926 of 11.8 per cent. 

According to The Journal of Commerce, 
preliminary figures indicate that November 
disbursements of interests and dividends will 
amount to approximately $322,000,000, or 
about $17,000,000 less than last year. 

During the first eight months of 1927 the 
United States imported 6,050,137 pairs of 


leather gloves, valued at $6,018,398, an in- 
crease of 12.9 per cent. in amount and of 
26.6 per cent. in value, compared with the 
corresponding period last year. 


The latest figures announce that bonds to 
the amount of $925,330,992 will be redeemed 
in November, the unusually large total being 
accounted for by the fact that $830,000,000 
of Second Liberty 4 and 4% per cent. bonds 
will be retired on November 15. 
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four walls and is turned into accounts. 


| @ Our new Simplified protective Policy 


is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPADDEN, President 
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G. DUN & CO., with foreign offices in the 


* following cities, 


is 


constantly gathering 


credit information for your benefit. 


Adelaide, South Australia 
Amsterdam - - - Holland 
Antwerp - - - - Belgium 
Auckland - New Zealand 


Barcelona 
3elfast Ireland 


Birmingham - - England 
Bordeaux France 


Brisbane 
Queensland, Aust. 


Brussels - - - - Belgium 
Buenos Aires - Arg. Rep. 
Cape Town - - So. Africa 


Christchurch 
New Zealand 


Dunedin - - New Zealand 
Durban - - - - So. Africa 
Geneva - - - Switzerland 


Glasgow - - - - Scotland 
Guadalajara - - - Mexico 


Havana 
Johannesburg, So. Africa 


Malaga 


Manchester - - - England 
Marseilles - - - - France 
Melbourne - - - Australia 
Mexico City - - - - Mexico 


Monterrey - - - - Mexico 
Mulhouse 


Palma de Mallorca - - - 
Balearic Islands, Spain 


Perth - - West Australia 
Port Elizabeth, So. Africa 
Rio de Janeiro - - Brazil 
Rosario - - - - Arg. Rep. 
Rotterdam - - - Holland 
San Juan - - - Porto Rico 
San Sebastian - - Spain 


Australia 
The Hague - - - Holland 
Torreon Mexico 
Toulouse 


Valencia - - « - - - Spain 
Valladolid 
Veracruz Mexico 


Wellington, New Zealand 
Zaragoza Spain 
Zurich - - - Switzerland 


Exclusive of the above R. G. Dun & Co. maintain 
branches in 16 leading trade and industrial cities in 
Canada and 176 in the United States, making a total 

of 258 established offices. 


Take advantage of the service made possible by these 
offices—it is accurate, complete and inexpensive. 


FOREIGN DEPARTMENT 
R. G. DUN & CO. 


290 Broadway 
NEW YORK CITY 














